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World News 


Business Summary 


after pledge 
on terrorism 

Britain and Syria have 
restored full diplomatic rela- 
tions after a four-year break, 
raising hopes for the release 
of British hostages in Lebanon. 
British foreign secretary Doug- 
las Hard said Damascus had 
given assurances that tt rejects 
acts of terrorism. Page 20 

Peking Golf hint 

Chinese foreign minister Qian 
Qlchen denied reports that 
China would support a UN res- 
olution authorising the use 
of farce against Iraq and hinted 
it would abstain. 

Noriega ban lifted ... 

A Miami judge lifted a ban that 
had prohibited Cable News 
Network from televising gov- 
ernment-made tape recordings 
of former Panamanian strong- 
man Manuel Noriega’s tele- 
phone conversations with his 


Resignation threat 

Hungarian fmanre minister 

Ferenec Rabar said he would 
resign, complaining h fo awifiy 
to set policy was being under- 
mined by the prime minister’s 
economic adviser. Page 3 

. Communists trail 

A radical nationalist party was 
leading the ruling communists 
in unofficial results after elec- 
tions in Yugoslavia's southern 
republic of Macedonia. 

Airbus all-clear . 

a India said the Airbus A320can 
* start flying on domestic routes, 
nine months after the fleet was 
grounded following a crash. 

Bulgarian crisis 

Bulgaria's embattled prime 

minister Anflrai-T jikanm r m a 

preparing to resign after wide- 
spread street protests against 
him. Page 2 

Speed limits cut 

France is redudra weed limits 
in built-up areas fromfiO to 
50kph from tomorrow and 
m airing compulsory the wear- 
ing of seat belts in the hack 
of private cars. 

Repatriation delayed 

Repatriation of the first hatch . 
of boat people due to be soot 
back to Vietnam from Hong 
Kong under anew “non-vblun- - 
buy" scheme has had to be 
- fc postponed. Page 8 

Chernobyl appeal 

A Soviet official appealed in 
South Africa for international 
help to resettle 2m victims of 
the 1986 Chernobyl nuclear 
disaster. 

Poverty in the EC 

One in seven people in the 
European Community lives 
in poverty, according to a 
spokesman for the European 
Parliament's social affairs com- 
mittee. 

Mafia murders eight 

Italy declared war on the Mafia 
after a night of gang murders 
in which at least eight people 
were lulled in the Sicilian town 
ofGela. 

Liberian ceasefire 

Liberia's three warring fac- 
tions agreed on a ceasefire, 
boosting prospects for an end 
to civil warfare that has 
E claimed more than 10,000 lives. 

Rebels storm jail 

Left-wing rebels attacked a 
prison on the outskirts of San 
Salvador, killing two soldiers, 
one inmate and a prison guard. 

Robber starts fire 

Firemen rescued trapped cus- 
tomers after a robber set fire 
to a bank in the Swedish city 
of Gothenburg when his 
demands for money were 
refused. 

Expensive drink 

The driver of a truck contain- 
ing FFr28m ($5.64m) worth of 
art treasures by Rubens, Wat- 
teau and Fragonard left the 
keys inside while he stopped 
for a quick drink in a Paris 
cafe. He returned to find the 
truck had gone. 
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Comex copper prices were also 
in retreat at midday on fund 
selling and LME lead paces 
dosed at 2%-year lows. Com- 
modities, Page 36 

..EUROPEAN carmakers are 
seeking to unite their lobbying 
organisations in Brussels to 
overcome frustration at their 
inability to present a common 
front to the European Commis- 
sion. Page 20 

MARKETS; Rumours in Hong. 
Kong that speculators might 
be in financial trouble dragged 
down The Nikkei average by 
589.63 to 23.0KL88. In Frankfort 
the DAX index rose 5.36 to 
L/OaiSL In Peris The CAC 40 
eased 4^7 to L60L25. Back 
page. Section!! 

OLYMPIA & YORK, diversified 
Canadian property group, is 
. taking steps to improve its 
liquidity and accelerate the 
disposal off non-core busi- 
nesses. Page 21 

NATIONAL REVIEW, London- 
based leading think tank, says 
the world’s big seven econo- 
mies face a marked slowdown 
next year. Page 13. 

US SEMICONDUCTOR manu- 
facturers have urged President 
George Bush to seek a new 
trade pact with Japan, to take 
effect when the current five- 
year chip agreement expires 
next summer. Page 10 i 

VARIABLE rate note buyers, 
market which has provided 
a valuable source of capital 
for many of the world’s banks, 
are voicing concern about the 
stresses within the interna- 
tional banking system. 

Page 21 

PLUS, Swedish based packaging 
group and thefifth largest 
packaging company in Europe, 
announced a 29 per cent 
increase in profits after finan- 
cial items for the first fling 
months of the year. Page 22 

PHILIPS, big Dutch electrical 
group now undergoing pro- 
found restructuring, is raising 
$2bn from international banks. 
Euromarkets, Page 25 

ANZ, Australia and New Zea- 
land Hanking - Group, blames 
“the harshest economic envi- 
ronment for and medi- 
um-sized businesses since 
World War Two" for a 42 £ per 
cent reduction in net profits. 
Page 23 

FEHRUZZL Italy's second big- 
gest private-sector industrial 
group, is reviving the name 
of Montecatlni for developing 
an expanded presence In 
advanced chemical materials 
production. Page 22 
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UK and Syria Fiat to invest 
* restore links L5,000bn in 


Major appoints Lamont as chancellor of exchequer 


two southern 
Italy plants 

Rat Group is to invest about 
LS.OOObn ($<L5lbn) in building 
two prodnctionnlants in the 
south of Italy. The decision 
will be seen as a vote of confi- 
dence in the Mezzogtotno- 
regum, where organised crime 
and social and economic prob- 
lems are seen as obstacles to 
attracting industrial invest- 
ment Page 21 

LUFTHANSA, 50^per cent state- 
owned German airline, could 
become the focus of further 
round cj privatisation to help 
to cover the costs of unity. 

Page 21 

COPPER closed at £L244 
(£2,438) a tonne on the London 
Metal Exchange - the lowest 
level for more than two years. 

Copper • ” 

Cash metal £ per tome 
1800 
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By Philip Stephens, Political Editor, in London 
MR John Major, Britain’s new 
prime minister, last night 
appointed Mr Norman -Lamont 
as chancellor of the exchequer 
as he unveiled his first cabinet 
intended to rebuild party unity 
and to promote a new genera- 
tion of ministers. 

Within hours of bis formal 
appointment as prime minister 
by Queen Elizabeth Mr Major 
brought Mr Michael Heaeitine, 
a former defence secretary, 
back into the cabinet as envi- 
ronment secretary, charged 
with reform of the controver- 
sial poll tax. _ 

Mr Douglas Hurd remained Michael HeseJtme returns 
formgn secretary. Earlier in 35 environment secretary 
the day, Mr Cecil Parkinson 

had resigned as transport sec- Europe. He is deeply sceptical 
retary. about moves towards closer 

Mr Lamont's promotion to European integration and his 
the post of chancellor will central role in negotiations on 
maintain the balance in the monetary union will provide a 
most senior ranks of the gov- brake on the enthusiasms of 
eminent on policy towards some members of the cabinet 
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Norman Lamont becomes 
chancellor of the exchequer 

The new chancellor is com- 
mitted to pushing the govern- 
ment’s plan for a common cur- 
rency based on the “hard Ecu" 
as an alternative to the Delors 
blueprint for a single European 
currency and central bank. 




Kenneth Baker moves 
to the Home Office 

In a signal that he intends to 
promote a softer, more caring 
image in the run-up to the next 
general election, due by mid- 
1992, Mr Major switched Mr 
Chris Fatten from environment 
to the key role of party ehair- 



Dougias Hurd stays 
on as foreign secretary 

man. Mr Patten, 46, is among 
the brightest of Mr Major's 
own generation of senior Tory 
ministers and has long been 
identified with the left of the 
party. As chairman he will be 
charged with preparing the 


general election manifesto and 
he is expected to emphasise a 
commitment to improving pub- 
lic services and to helping the 
less affluent. 

Earlier, Mr Major, in his first 
remarks as prime minister, 
stood on the steps of 10 Down- 
ing Street with a promise to 
build "a society of opportu- 
nity" in which all could pros- 
per from their talents, their 
application and their good for- 
tune. 

He told massed ranks of jour- 
nalists; *'I want to see us build 
a country that is at ease with 
itself; a country that is confi- 
dent; and a country that is able 
and willing to build a better 
quality of life for all its citi- 
zens." 

Continued on Page 20 
Background and details. Page 
12; Editorial comment. Page 
18; Lex, Page 20; Markets, Sec- 
ond Section 


Greenspan says economy 
now suffering downturn 


By Michael Prowse in Washington 


MR Alan Gr eens pa n, chairman 
of the US Federal Reserve, yes- 
terday admitted that the US 
economy had entered a "mean- 
ingful" downturn and that 
many types of businesses were 
experiencing greater difficulty 
obtaining credit 

Testifying before the House 
of Representatives banking 
committee, he said that the 
interaction of "rising oil prices, 
Persian Gulf uncertainties, and 
credit tightening is apparently 
creating a greater suppression 
of economic a ctivity than the 
sum of the forces individually”. 

The falling dollar would 
restrain imports and provide 
some stimulus to exports. But 
it was also a cause for concern 
because it compounded the 
inflation threat from higher oil 
prices and could "put at risk 
our ready access to net inflows 
off foreign saving." 

The Gulf crisis, be told con- 
gressmen. had heightened the 
uncertainties surrounding 
monetary policy. The recent 
easing of the federal funds rate 
to 7.5 per cent had been partly 
a response to the weakening 
real economy, partly a 
response to the fiscal tighten- 
ing brought about by tbe 
recent Budget agreement, and 
partly a response to evidence 
of frirther unintended credit 
tightening. 

Mr Greenspan, however, 
appeared to reject the case for 
a sharp cut in interest rates, 
arguing that monetary policy 
should be atoned to producing 
“long run- non-infiationary 


growth". There was no policy 
initiative that could prevent 
the transfer of wealth and cut 
in living standards caused by 
higher prices for imported oil. 

He did, however, express 
considerable concern about the 
tightening of credit, which had 
got worse since July. Anec- 
dotal information showed that 
the problem was not restricted 
to property; “many types of 
business are encountering diffi- 
culty obtaining finance". 

Mr Greenspan’s warning fol- 
lows a speech last week by Mr 
Nicholas Brady, the treasury 
secretary. Mr Brady implored 
banks to keep lending to their 
good customers and berated 
regulators for showing a lack 
of balance and judgment 

Mr Greenspan confirmed 
that the Fed was looking at the 
possibility of relaxing commer- 
cial banks’ reserve require- 
ments as a means of easing 
pressure on the fragile banking 
system. But no decision had 
yet been taken. 

At present, tbe Federal 
Reserve imposes a 12 per cent 
reserve requirement on banks’ 
transactions balances and a 3 
per cent requirement on non- 
personal time deposits. Mr 
Greenspan hinted that the time 
deposit requirement might no 
longer be needed given 
changes monetary policy since 
the early 1980s. 

Discussing tbe state of the 
economy, Mr Greenspan fought 
shy of using tbe term reces- 
sion. However, he noted that 
all the indicators suggested a 



Gulf states offer 
Soviets $4bn 
in emergency aid 

By Tony Walker in Riyadh and Leyla Boulton in Moscow 


: w* 

:% <; ^ - 



Alan Greenspan: US has entered “meaningful” downturn 


meaningful downturn in aggre- 
gate output had occurred in 
October and November. 

He said that the clearest 
manifestation of weakness was 
in the labour market where 
private employment and hours 
worked dropped markedly in 
October, and where initial 
claims for unemployment 
insurance had moved signifi- 
cantly higher in recent weeks. 
In addition industrial produc- 
tion - especially in the motor 
vehicle and construction sup- 
plies sectors - had fallen. 

The fall in employment and 
hours was “causing personal 


income to decline at the very 
time that rising energy prices 
are squeezing many household 
budgets". The drop in real pur- 
chasing power, along with 
plunging consumer sentiment, 
did not bode well for future 
consumer demand. 

On the oil market, Mr Green- 
span said that production lost 
from Kuwait and Iraq had been 
made good. Given the current 
apparent balance of supply and 
demand of crude oil, spot 
prices might have been expec- 
ted to be be substantially lower 
but for the general uncertainty 
caused by tbe Gulf crisis. 


WEALTHY Gulf states, led by 
Saudi Arabia, have offered the 
Soviet Union loans and emer- 
gency aid of up to I4bn to help 
overcome its economic difficul- 
ties. 

The move is aimed at bol- 
stering Soviet efforts to per- 
suade Iraq to withdraw from 
Kuwait. 

Prince Saud al-Faisal, the 
Saudi foreign minister, dis- 
cussed tbe aid package with 
Soviet President Mikhail Gorb- 
achev In Moscow yesterday. 

Prince Saud was on his way 
to the United Nations in New 
York, where the Security 
Council is expected to endorse 
a resolution issuing an ultima- 
tum to Iraq to withdraw. 

Sheikh Mohammed Ali Abal- 
Khali, the Saudi finance minis- 
ter who accompanied Prince 
Saud to Moscow, will remain in 
the Soviet capital for detailed 
discussions on the loan pro- 
posaL 

The offer of substantial Arab 
assistance to the Soviet Union 
comes just two months after 
Saudi Arabia restored full dip- 
lomatic relations with Moscow 
after more than 50 years. 

According to a senior Saudi 
official, assistance would be 
provided by the six-member 
Gulf Co-operation Council 
(GCC) in the form of emer- 
gency relief to help deal with 
immediate problems, such as 
food shortages and also in soft 
loans for projects aimed at 
restructuring the stricken 


Soviet economy. No further 
details of the loan package 
were available. 

The official said GCC states 
- Saudi Arabia, Kuwait, the 
United Arab Emirates, Bah- 
rain, Qatar and Oman - had 
collectively agreed to assist the 
Soviet Union, but help would 
be negotiated on a bilateral 
basis. 

Mr Abdulmohsin al-Duaij. 
Kuwait’s ambassador to 
Moscow, said the loan was 
unconditional. “They can do 
whatever they want with it. 
What we want to do is help the 
Soviet economy. We hope the 
money will ultimately go to the 
benefit of the Soviet people." 

Mr al-Duaij denied that the 
loan was explicitly a reward 
for Soviet support of tough 
action to expel Iraq from 
Kuwait. "The Soviet position 
has been dear from the start. 
It’s just that they wanted to 
give Saddam Hussein some 
more time. I think they’ve now 
decided that time is no longer 
the element; that it’s now up to 
Saddam Hussein to decide 
whether the issue will be set- 
tled peacefully or by war.” 

Saudi Arabia, which has ben- 
efited from the recent sharp 
rise in oil prices, will contrib- 
ute at least half of the GCC 
assistance to the Soviet Union, 
but the exiled government of 
Kuwait is also making a sub- 
stantial contribution of per- 
haps as much as 3550m. 

Middle East, Page 8 


EC fishing fleet needs cuts of 
40% to rebuild falling stocks 


By Tim Dickson in Brussels 

CUTS OF at least 40 per cent in 
the European Community’s 
outsized fishing fleet are 
urgently required to help 
rebuild dwindling fish stocks, 
the European Commission 
warned yesterday. 

Det ailing the crisis facing 
the eight-year-old common 
fisheries policy, Mr Manuel 
Marin, the commissioner 
responsible for the sector, 
painted a bleak future for 
Europe’s 300,000 fishermen, 
notably those dependent for 
their living on tbe North Sea. 

The warning comes in a 
“communication” to the EC 
Council of Ministers which Is 
likely to form the basis of 
detailed Brussels proposals 
next year. 

It concludes that it is 
“urgent and necessary to 
adjust the CFP to ensure opti- 
mum balance between finhing 
effort and resources”. 

Evidence presented by a 
group (A independent experts 
suggests that, because of over- 
fishing, the mortality rate for 
more than 90 per cent of the 
North Atlantic stocks of the 
main species is too high. 


For a large number of spe- 
cies. notably cod, haddock, 
plaice and herring, “the level is 
four times higher than what it 
should be if resource equilib- 
rium is to be attorned". 

As a result “a gradual reduc- 
tion from present fleet capacity 
levels of at least 40 per cent on 
average must be envisaged for 
all Community fisheries". 

Mr Marin said analysis of 
individual stocks and fleets 
would begin in Brussels to see 
where cuts would be made. 

He promised that EC finan- 
cial support, including direct 
Income payments, would be 
provided to ease the transition 
into other jobs or to tide fisher- 
men over until stocks recover. 

Previous efforts to limit the 
size of the EC fleet have led to 
only small reductions. 

Yesterday’s report highlights 
the limitations of the EC's 
resource conservation policies, 
which have operated since 1983 
mainly via a system of overall 
Community catch allowances 
(known as TACs) divided up 
into national quotas for each 
species. 

In an Interview yesterday Mr 


Marin said he saw no alterna- 
tive to continuing with the 
present TAC arrangements 
when the CFP is formally 
reviewed in 1992 - but he 
argued strongly in favour of 
transferring the control and 
surveillance powers now exer- 
cised by national governments 
to Brussels. 

“The effectiveness of conser- 
vation policy depends on sur- 
veillance of fishing activities, , 
where there are serious gaps at 
the moment". I 

He said that the situation 
could also be improved by 
recourse to modem communi- 
cation techniques involving 
the use of satellites and estab- 
lishment of an integrated com- 
puter vessel location net- 
work". 

• In Brussels yesterday Mr 
Marin made it quite clear that 
he thought the responsibility 
for the disarray of the Com- 
mon Fisheries Policy lay with 
the EC's member states and 
their failure to control over- 
fishing. 

Full report, ‘Taking the Oak 
over EC fishing debacle*. Page 
36 
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Little room for manoeuvre for 
Singapore’s new prime minister 

With the country's 
trade figures and busi- 
ness expectations at 
their lowest levels 
since the 1986 reces- 
sion, Singapore's new 
prime minister, Goh 
Chok Tong, may have 
his work cut out 
Page 8 
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FREEPHONE 100 
FOR 

£1 BILLION OF 

PROPERTY 

DEALS 

If you're an industrial or commercial operator, developer or investor, 
looking for property opportunities in England, there is one organisation 
which can offer you Land and premises to lease or buy in 17 prime New 
Town locations. 

And you need only use one telephone number for information on 
property in the North, Midlands and South of England. 

Last year alone, this organisation sold more than £300 million of property 
in English New Towns, and they still have in excess of £1 billion worth 
of property assets to dispose ol 

Basildon, Bracknell, Central Lancashire, Corby, Crawley, Harlow. 
Hatfield, Hemel Hempstead, Northampton. Peterborough. Redditch. 
Runcorn, Skelmersdale. Stevenage, Warrington, Washington, Welwyn 
Garden City. 

One telephone call , and you could share in the success of the English 
New Towns, Dial 100 and ask for Freephone CNT Property Centre. 


COMMISSION FOR THE NEW l OWNS; 

PO BOX 176 . LONDON SW 13 1 BU. 
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Bulgarian prime minister 
set to quit after protests 


By Judy Dempsey 

BULGARIA'S Prime Minister, 
Kir Andrei Lukanov, was last 
night preparing to resign fol- 
lowing widespread street dem- 
onstrations in the capital, 
Sofia, and other cities and per- 
sistent calls for his resignation 
from the opposition Union of 
Democratic Forces. 

Mr Lukanov, who survived a 
no-confidence vote last week, 
seems to have realised that his 
government cannot hope to 
implement economic reforms 
without the support of the 
apposition and the population. 

“The place is absolute bed- 
lam,’' a writer living in Sofia 
commented yesterday. “As the 
food shortages get worse, as 
the rationing continues, the 
political parties just fight for 
the power. It is pathetic.'* 

Mr Lukanov’s government, 
which is made up of ruling 
Bulgarian Socialist (former 
communist) party ministers, 
and which won a comfortable 
majority in last June's first 
free elections, has failed to win 
support for any reforms, on the 
grounds that it comprised by 
old co mmunis ts dressed up in 
newish socialist clothes. 

Mr Lukanov had planned to 
introduce a privatisation pack- 
age. cut back subsidies and lib- 
eralise prices with the aim pav- 
ing the way for the market 
economy. But over the past 
few weeks, demonstrations 
organised by the UDF, and 
nationwide strikes which were 
organised last Monday by Pod- 
krepa. the independent trade 
union, argued that Mr Luka- 
nov no longer had a mandate 
to govern the country. 

Since June, Mr Lukanov has 
insisted that he wanted a gov- 
ernment of national consensus 
in order to push through the 
reforms, without which Bul- 
garia would not receive much- 


The long haul back to health in Romania 

Foreign aid is needed to put new life into a moribund system, writes Judy Dempsej 
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R BOGDAN Man- with increasing the birth rate 
nescu. Romania’s coincided with a campaign 
health minister, is a against the medical profession. 







Anti-government protesters blocking streets in the capital Sofia 


needed foreign investment and 
a stabilisation package organ- 
ised by the International Mone- 
tary Fund. 

But the UDF. a loose coali- 
tion of 16 political groupings, 
refused to join in any coalition 
and instead continued to 
expose the communist back- 
ground of the BSP. 

The task now facing Presi- 
dent Zhelyu Zhelev is to find a 
compromise candidate to form 


M r BOGDAN Mari- 
nescu. Romania’s 
health minister, is a 
tired and weary man. As he 
attempts to secure support for 
a new health system, fresh 
obstacles stand in his way 
almost every day. The greatest 
one Is the miserable legacy 
bequeathed to the ministry 
from the Ceausescu regime. 

Under that regime, the 
health system was systemati- 
cally run down. Mr Nicolae 
Ceausescu’s attempts to pay off 
at breakneck speed the coun- 
try's hard currency debts dur- 
ing the 1980s led to a corre- 
sponding decline in public 
expenditure and investments 
in the health service. 

But the cutback in health 
spending went beyond a deteri- 
oration in services. It under- 
mined the social fabric. 

In the early 1980s, women 
were obliged to have children 
after the regime embarked on a 
public campaign to raise the 
birth rate. Abortion and con- 
traception was banned. 

Despite the campaign to 
raise the birth rate, there were 
few incentives to facilitate the 
programme. Food rationing 
was introduced in 1981, 
imports were banned and hos- 
pitals were starved of invest- 
ments. As a result, women 
were often forced to abandon 
their children in orphanages, 
or else resort to illegal abor- 
tions and risk infection. 

Mr Ceausescu's obsession 


with increasing the birth rate 
coincided with a campaign 
against the medical profession. 
Doctors and nurses, always 
under the watchful eye of the 
hated Securitate, or secret 
police, were frequently accused 
of taking bribes, a common 
practice in eastern Europe 
because medical staff were so 
badly paid- And as its public 
status deteriorated, it failed to 
attract the younger generation 
into the profession. 

Child care in nurseries, 
orphanages and paediatric hos- 
pitals bore the brunt of a 
decline In trained personnel. 
Mr Marine sen says that 
explains why today there are 
128,000 children in "Child Pro- 
tection Units." 

Of that number, 14£00 chil- 
dren up to the age of three are 
in orphanages. Another 84£00 
children, aged between 4 and 
18 years, and under the super- 
vision of the Ministry of Health 
and Science, are living in 
orphanages and educational 
institutions. The Ministry of 
Labour is entrusted with 
looking after 23,000 orphaned 
and handicapped teenagers. 

Recent Western visitors to 
these institutions have been 
shocked by the conditions. 
Children were left onfed, 
unclothed and uncared for in 
conditions described by west- 
ern doctors as medieval 

Mr Marines cu says such 
neglect was a result of a combi- 
nation of factors: Inexperi- 



the next government. The offi- 
cial Bulgarian news agency, 
BTA, reported that an indepen- 
dent candidate might be cho- 
sen to replace Mr Lukanov. 

His resignation may finally 
put an end to the instability 
and bitter infighting among 
parliamentary deputies. 

However, the UDF may well 
be forced to introduce the same 
economic austerity measures 
as advocated by Mr Lukanov. 


HEALTH IN 
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enced and poorly-paid staff, 
public indifference, and soci- 
ety's lack of awareness about 
the true situation. French and 
British doctors are more criti- 
cal 

“Romanians tell us they did 
not know about the situation,” 
said one British doctor. "If 
they did. they say they could 
do nothing to improve condi- 
tions. The indifference towards 
the way orphans and handi- 
capped children were treated, 
and the public stigma attached 
to handicapped children, was 
shocking. It seems to me that 
Romanians were hostile about 
knowing the truth," he added. 

Doctors and health organisa- 
tions visiting Romania also 
comment on how. medical sup- 
plies sometimes find tbesr way 
into the black market as a 
result of the continuing short- 
ages; that staff in villages 


remain suspicions and some- 
times obstructive towards out- 
side help. This is hardly sur- 
prising. For decades, 
Romanians were banned from 
speaking to foreigners. 

Mr Marineseu contends 
every day with these criti- 
cisms. “The problems are enor- 
mous. We have to change the 
mentality among the popula- 
tion. But to do this, we nave to 
find the resources.* 

Helped by the World Health 
Organisation, the Ministry has 
started to improve medical ser- 
vices. Progress has been steady 
but slow, largely due to the 
bureaucratic inertia, the lack 
of computers, an untrained 
medical profession ^and few 
resources. 

The lack of resources 
appears to be the most Immedi- 
ate problem. The Health Minis- 
try reckons it requires SI. 4m to 
repair orphanages; 21 . 2 m for 
repairing 10 of the 32 hostels 
for severely handicapped chil- 
dren (the remainder are not fit 
for use); another 9SJ9m for 
repairing half of the 49 special 
education units for deficient 
children. But a shortage of raw 
materials delays repairs. 

Feeding the children is 
another problem. In a recent 
report the Ministry concluded 
that the state's monthly food 
budget of $4j6m for all the chil- 
drens’ institutions is inade- 
quate. “The improvement of 
food would require monthly 
food imports worth S2m_we do 


BP chief warns of serious overcapacity in Europe 


Portugal sets a date for commercial TV 


PORTUGAL'S government has 
set a timetable for the estab- 
lishment of commercial televi- 
sion channels, ending months 
of uncertainty and frustration 
for prospective bidders, Patrick 
Blum writes from Lisbon. 

Mr Anibal Cavaco Silva, the 
prime minister, said yesterday 
that conditions for bids would 
be made known in December 
and that competing bids would 


be evaluated and decided upon 
by March next year. 

Portugal has two state- 
owned and run channels. RTP 
1 and 2; plans are to allow two 
nationwide private channels to 
operate alongside them. After 
months of controversy, includ- 
ing a row over the Roman 
Catholic church’s interest in a 
“preferential" TV slot, parlia- 
ment approved legislation for 


ending the state's television 
monopoly last July. 

This, however, was followed 
by criticism from the industry 
which complained that initial 
conditions were too restrictive 
and could endanger the viabil- 
ity of private broadcasting. 

Mr Cavaco Silva also 
announced that the existing 
viewers’ licence fee will be 
abolished in January. 


By CHve Cookson 

THE European petrochemicals 
industry faces serious overca- 
pacity in the 1990s, with new 
plants planned during the 
chemicals boom of the late 
1980s coming on stream during 
a period of slow growth, senior 
executives told the Financial 
Times conference on European 
Petrochemicals in London yes- 
terday. 

Mr Bryan Sanderson, chief 
executive of BP Chemicals, 
warned that the “fragmented” 
European industry faced a 
“formidable squeeze” which 
should lead to its restructur- 
ing. He pointed out that half of 
the European capacity for 
producing olefins - key build- 
ing blocks of petrochemicals - 
is still in the hands of national 
companies with no capacity 


FT 
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ontside their home country. 
“This hardly seems an appro- 
priate structure with which to 
approach the European market 
post-1992. It is as inappropriate 
for petrochemicals as it is for 
airlines, aerspace, the automo- 
tive industry and almost any 
other commercial operation.'' 


Mr Jim Gordon, chemicals 
co-ordinator for the Royal 
Dutch/Shell group, said: “We 
foresee a significant overcapa- 
city afferting overall industry 
performance” until the mid- 
1990s, as a result of decisions 
already taken inside and out- 
side Europe” 

US petrochemical companies 
would be quicker to close 
excess capacity than their 
European counterparts, Mr 
Gordon said. 

Some speakers at the confer- 
ence were excited about 
long-term market opportunities 
in eastern European. But Mr 
Gordon warned against expect- 
ing too much too soon. 

Mr Alan Plaistowe, presi- 
dent of the Chem Systems. 
Group, described a detailed 


study of the East European 
industry by his consultancy. 
“We are coming to the conclu- 
sion that the capital stock of 
the industry may not be as bad 
as everyone seems to think,* 
he said. “Some of the more 
modem, larger plants and refi- 
neries have some chance of 
survival with selective modern- 
isation and improved 
operations. 

As the conference cha i rman, 
Mr Hugo Lever, director gen- 
eral of the European Chemical 
Industry Federation, said that 
the most Immediate issue fac- 
ing the industry is the outcome 
of the Gulf crisis. But, he | 
added: “Wan are not in the 
textbooks of economists.” None 
of the speakers made predic- 
tions about the Griff. 


not have the money.- 
As for medicines 

months will cost an additional 

K Tt£ government's 

programme to improve , 
SeS^iostitutions will 
«Sm, while “in order to 
attain the targets for the ^ 
six months, we need 52-^ 
But Mr Mannescu knows tnJJ 
the government's coffers an 

^Avisit to any of the pharma 
cies in Bucharest confirms 

this. It is still impossible to 

buy soap, tampons, penicillin, 
aspirin, nappies, diapers, sani- 
tary towels, baby food, antisep- 
tics, bandages and condoms. 

A visit to any hospital con- 
firms the shortages of person 
nel and medical equipment in 
the meantime, Romanians with 
money, connections and access 
to the black market continue 
to by-pass the queues. 

Hence Mr Marineseu 's pica 
for concerted international 
assistance. Without such help, 
he believes that the health sys- 
tem, or the population's men- 
tality, have .tittle chance of 
changing for the better. 

This is the last article tn a 
three-part series on the state of 
eastern Europe's health 
systems. Previous articles 
appeared on the foreign pages 
an November 16 and 27 
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EUROPEAN NEWS 


Spain forced to 
shelve property 
re-rating survey 


By Poter Bruce In Madrid 

SPAIN’S socialist government 
yesterday postponed for a year 

• u a wntroveraial nationwide 

- ff increase In rateable property 
'• values, following an extraordi- 

: . nary week of public and polftL 
;• cal protest 

The cUmbdown, by far the 
most spectacular the govern- 
ment has made in Its nine 
years In power, will cast a 
cloud over die political career 
of the country’s finance minis- 
ter, Mr Carlos Sni<»hqga „ 

' Yesterday, Mr Solcbaga 
. accepted ultimate responsibll- 
tty for the plan to revise la nd 
‘ values, and said that during 
the year's postponement the 

- g overnm ent would try to iron 
out the inequalities thrown 
into focus by the scheme. 

The decision to halt the 
scheme Is an important rever- 

• sal for (he minister and the 
government as a whole: Hie 

. authorities have been engaged 
for four years in a painstaking 
, $lbn (£5Q0m) effort to photo- 
f graph from the air every inch 
' of the country, and then to 
draw up a cadastral survey 
listing; for fiscal purposes, the 
size and position of every prop- 
erty in Spain. 

Such a survey, designed to 
gauge the fiscal value of land, 
has never been completed 
before in Spain; Mr Solcbaga 
, insisted yesterday that the sur- 
vey was essential in order to 


proper fiscal transpar- 
to the country. 


bring 

ency to the country. The 
authorities believe average 
urban rates are currently set 
about a fifth of market values. 

But Mr Solchaga said; “We 
have underestimated public 
reaction. 1 * Mayors of large 
Spanish cities have been 
encouraging property owners 
to take legal action against the 
imposition of new land values 
and tens of thousands of court 
actions have been opened 
around the country. 

The new laud values were 
designed to raise the taxable 
value of some 20m urban prop- 
erties in Spain from around 
PtalS.OOObn (£80bn) to 
Pta42jQ00bn in the first phase. 
A second phase would take 
rateable values to within 70 per 
cent of market values, which 
the authorities estimate to be 
worth some Ptal20,000bn. Prop- 
erty owners and conservative 
political opposition parties 
have assumed the new values 
are in themselves a tax, and 
government attempts to 
explain otherwise have foiled 

The government was forced 
to react quickly when It 
became clear on Monday and 
Tuesday this, week that the 
socialist party was beginning 
to panic. Municipal elections in 
Spain are just six months 
and the socialists are not 
ing well in large cities. 


Industrialised states pledge 
over $lbn for environment 

By WlUam Dawkins in Paris 


THE 25 largest industrialised 
and developing countries yes- 
terday agreed to form a fund of 
$lbn (£5Q0m) to 31-5bn to com- 
bat environmental problems. 

A meeting at the European 
headquarters of the World 
Bank gave the go-ahead for the 
fund to help developing coun- 
tries tackle cross-frontier pollu- 
tion and finance measures to 
protect the ozone layer. 

The bank has recently been 
increasing the amount of nor- 
mal lending for environmental 
schemes and is keen to widen 
the sources of funds available 
for such projects. The fund, 


proposed by France at the 1989 
meeting of tha World Bank and 
the IMF, is expected to be oper- 
ational in six months. 

Donor countries would makg 
direct contributions, though 
they could also co-finance indi- 
vidual projects. France is plan- 
ning to make available 
FFrtOOm (£92m) over three 
years, on condition that others 
follow its example. The US has 
also said that it will contribute. 

This comes on top of a {160m 
special fond established under 
the Montreal international con- 
vention on protection of the 
ozone layer. 


Greens in the west prepare to save themselves 


By David Goodfiart in Bonn 

GERMANY'S charmingly 
chaotic and faction-ridden 
Green Party is stubbornly ref- 
using to die. Despite the evapo- 
ration of last year’s fleeting 
hopes of a Red-Green coalition 
in Bonn, the stealing of its poli- 
cies by the bigger parties, and 
poor relations with the east 
German Greens, it looks set to 
defy, once again, the political 
obituaries. 

Next Sunday's election 
should see the Greens comfort- 
ably over the 5 per cent hurdle 
and Into the all-German parlia- 
ment, although they are expec- 
ted to slip back a little on their 
surprisingly good &3 per cent 
in 1987. 

Ecology has been temporar- 
ily submerged by German uni- 
fication on the national stage 
but that has made little 
impression on the Greens' 
loyal voters, and may even 
have pulled in a few new ones 



German elections 

fed up with wall-to-wall unity. 
However, some anxiety about 
clearing the s per cent hurdle 
is always a useful vote-winner 
for the party. 

The Greens benefit from the 
support of many voters who do 


not strongly identify with the 
party between elections but 
believe it is desirable to keep 
them in parliament as an influ- 
ence on the bigger parties. 

•‘Everyone talks about Ger- 
many. we talk about the 
weather." is a nicely offbeat 
campaign slogan, but the 
Greens are running a rather 
lacklustre campaign. In the 
last couple of weeks they have 
at least calmed fears that they 
might be becoming too boring, 
by destroying the Red-Green 
coalition in west Berlin and 
getting several visits from the 
Bonn police in connection with 
attempts to persuade US sol- 
diers to desert, rather than 
fight in the Gulf. 

But global warming is not 
much of a theme in east Ger- 
many, where, despite appalling 
pollution, people have more 
basic concerns. 

This point is grasped by the 


east German Greens. They are 
for unity and for the social 
market economy and are thus 
considered rather backward by 
their west German cousins. 

Thanks, however, to an alli- 
ance with the citizens’ rights 
group Bundnis 90 - the group 
which led the early stages of 
the east German revolution 
and still claims some of the 
most impressive east German 
politicians - the Greens in 
east Germany may poll about 
10 per cent. 

The west German Greens 
wanted to see the continuation 
of two German states and so 
have had little to say about the 
unification process, except that 
it is all happening too quickly 
and has destroyed the chance 
for a radical “third way” 
between capitalism and social- 
ism. They will merge with the 
east German Greens after the 
election but “cultural differ- 


ences" are likely to remain for 
a long time to come. 

The west German Greens 
who will be elected to the 
Bundestag will be some way to 
the left of the current Green 
MP’s who belong overwhelm- 
ingly to the pragmatic “realo” 
wing of the party. 

With the radicals in charge, 
a merger with the PDS, the for- 
mer East German communists, 
is likely. That will probably 
drive out the remaining 
"realos", especially if the 
"realo” Greens in the state of 
Hesse fail to form a Red-Green 
alliance with the Social Demo- 
crats in the state election in 
January. The “realos" would 
find a comfortable home in the 
new eco-conscious SPD. It is 
the new model SPD combined 
with the Greens’ failure to win 
younger voters that will even- 
tually prove those political 
obituaries right. 


Brussels launches move 
to abolish double tax 


By Lucy Kellaway in Brussels 


PROPOSALS to abolish all 
double taxation between mem- 
ber states and stop the present 
system whereby companies can 
be penalised for doing business 
in more than one EC country 
were yesterday launched by 
the European Commission. 

Brussels is suggesting that 
companies with subsidiaries in 
another member state could 
offset any losses made by the 
subsidiary against the profits 
made by the parent company. 

The Commission fears that 
the present tax treat- 
ment - which often results in 
companies being taxed twice 


- may discourage companies 
from investing across frontiers, 
when the tax treatment is 
more attractive for investment 
made within one country. 

A second corporate tax direc- 
tive would mean that interest 
payments or fees from one part 
of the company to another in a 
different EC country could be 
made without attracting any 
withholding tax. The proposals 
are a sequel to three directives 
aimed at rationalising corpo- 
rate taxation agreed last sum- 
mer, after 15 years of squabbl- 
ing between ministers. 

Ms Christiana Scrivener, the 
EC tax commissioner, yester- 
day expressed hope that the 
two latest directives could be 


agreed much more quickly. 

However, the new proposals, 
like the earlier ones, will need 
unanimous support from the 
Twelve, so her forecast could 
prove to be optimistic. 

The directives have been given 
a warm welcome by European 
businesses which has put them 
at the top of their list of priori- 
ties for EC legislation. 

At the moment companies 
that do business in more than 
one country are likely to have 
to pay tax in each country in 
which they operate. 

Although double taxation 
treaties exist between some 
member states, getting the tax 
back can often be cumbersome 
and time consuming. More- 
over, a difference is frequently 
made between the treatment of 
branches, which are legally a 
part of the parent company's 
tax return, and subsidiaries, 
which are separate entities. 

The Commission is propos- 
ing that such differences 
should be smoothed out, so 
that 75 per cent owned subsid- 
iaries should get a similar tax 
treatment to branches. It 
wants to encourage cross-bor- 
der investment; as start up 
ventures normally make 
losses, an inability to write off 
these losses may act as a disin- 
centive to direct investment. 


Norway central 
bank dubious of 
fiscal policy 

NORWAY’S central bank 
yesterday revised downwards 
its forecast of robust economic 
growth for 1991 and warned of 
possible pitfalls of the expan- 
sive fiscal policy being par- 
sued by the minority Labour 
government, which returned 
to power earlier this month, 
Karen Foss Li reports from Oslo. 

In its quarterly report, the 
centra] bank forecast that Nor- 
way's gross domestic product 
wonld next year expand by 
3.25 per cent, well above its 
main trading partners, bat 
below June's forecast of 4 per 
cent. 

According to the report, the 
expansive fiscal policies of the 
Labour government, led by 
Mrs Gro Harlem Brundtland, 
would feel moderate growth of 
1.75 per cent in Norway’s 
mainland economy, which 
excludes shipping and petro- 
leum. 

Norway’s mainlan d economy 
this year is forecast to see 
investment fall by 7.25 per 
cent bat rising by 3 per cent in 
1991, thanks to investment in 
the petroleum sector. 

Labour is seeking to rally 
snpport for a new budget pro- 
posal which includes a 
NKr3.6bn ($620m) increase In 
its deficit to NKr50.8bn over 
that proposed in October by 
the former centre-right coali- 
tion government 


Hungary’s minister of 
finance decides to quit 


By Nicholas Denton in Budapest 


MR Ferenc Rabar, Hungary's 
finance minis ter, has said he 
intends to resign, exposing the 
conservative government’s dis- 
array in the face of deepening 
economic crisis, less tban a 
week before next year's crucial 
budget is scheduled to go 
before parliament. 

The finance minister has 
long been at odds with Mr 
Gyorgy Matolcsy, the economic 
adviser to the prime minister 
and the cabinet, and was 
expected to leave the cabinet 
in an impending purge of eco- 
nomic ministers. 

“Whether Matolcsy stays or 
not, I am going,” Mr Rabar 
said in an interview in yestei- 
day’s Vilaggazdasag, the eco- 
nomics daily. He accused the 
prime minister’s adviser of sec- 
ond-guessing him by preparing 
alternative versions of the gov- 
ernment’s programme. 

Mr Matolcsy responded that 
his attacks had been not 
against the finance minister 
personally, but rather against 
the restrictive economic policy 
that he represented. 

The public clash between the 
two officials is just tbe latest in 
a series of arguments which 
have hobbled the government 
since it came to office last May. 

Mr Rabar and Mr Matolcsy, 
who are both regarded as radi- 


cals, have often joined forces 
against their more cautious 
and interventionist cabinet col- 
leagues. 

But Mr Matolcsy's belief in 
supply-side economics jars 
with Mr Rabar 1 s fiscal ortho- 
doxy, and their separate and 
unco-ordinated proposals for 
what amounts to shock ther- 
apy for Hungary’s economy 
have been diluted. 

Tbe present turmoil comes 
at a critical time. 

The cabinet held an emer- 
gency session yesterday to try 
to dose the gap between the 
record Ft90bn-100bn <S1.5bn- 
1.65bn) budget deficit it plans 
for 1991 and the FtSObn 
thought acceptable to the 
International Monetary Fund 
delegation which arrived in 
Budapest last weekend. 

IMF approval is essential if 
Hungary is to avoid insolvency 
and finance the current 
account deficit. It is expected 
to reach $L5bn for 1991 when it 
will have to pay Gulf-inflated 
world-market prices for previ- 
ously subsidised Soviet oil sup- 
plies. The cabinet's failure to 
agree on a position acceptable 
to the IMF has also delayed the 
budget that independent 
experts are convinced cannot 
pass parliament in time for the 
new year. 


IBM joins 

European 

research 


By Michael Skaplnker 

IBM of the DS has become the 
first non-European company to 
be admitted to Jess l, Europe’s 
largest semiconductor 
research project 

Jessi has. however, post- 
poned a decision on a far more 
difficult subject: what to do 
about ICL, tbe British com- 
puter manufacturer which has 
been bought by Fujitsu of 
Japan. 

Jessi - the S5bn (£2.5bn) 
Joint European Submicron Sil- 
icon initiative - is expected to 
announce today that IBM will 
be allowed to participate in 
two of its projects. One is a 
setr conductor equipment 
project and the other is a proj- 
ect on lithography, the writing 
of circuits onto chips. 

The Jessi board, meeting in 
Munich last Tuesday, post- 
poned a final decision on ICL's 
continued participation. STC, 
the UK telecomm nnicatlons 
manufacturer, announced last 
July that it was selling ICL to 
Fujitsu. As ICL does not offi- 
cially pass Into Fujitsu's hands 
nntil tomorrow, the Jessi 
board is thought to have 
decided it could not yet make 
a formal ruling. 

European chip executives 
are split on the issue. Some 
believe that a Japanese-owned 
company should not be 
allowed to remain in Jessi. 
They argue that the pro- 
gramme was set up last year 
specifically to enable the Euro- 
pean industry to fight back 
against Japan's domination of 
the world semiconductor 
industry. 

Others say that if ICL is a 
European company today, it 
does not cease to be one 
tomorrow, when It is formally 
taken over by Fujitsu. All that 
has changed is its ownership, 
they say, not the location of its 
research and manufacturing. 

Although ICL's participation 
in Jessi is minor, it does take 
part in other European 
research programmes. Fujitsu 
officials have said they would 
regard the exclusion of ICL 
from European research pro- 
grammes as a blow. Mr 
Masaka Ogl, president of 
Fujitsu Laboratories, said that 
ICL's European status was one 
of the main reasons for acquir- 
ing it 



you surprised at how little high level nuclear 
waste has been produced? 

A lot of people are. 

There seems to be a general feeling that acres 
and acres of it are lying around, barely secured, with a 
radioactive life of thousands of years. Or that tons of 
it axe being dumped at sea every year. 

Nothing could be further from the truth. 

At British Nuclear Fuels we are spending over 
£2 billion on a programme which allows us to con- 
tinue dealing, safely and carefully with nuclear waste. 

A major misconception is that all nuclear 
waste is the same. 

Not true. In fret, it falls into three distinct types 
which emit varying intensities of radiation. 

Consequently, they are dealt with in completely 
different ways. 

The most radioactive is High Level Waste , 
which results from reprocessing spent nuclear fuel. 
We can recycle at least 97% of spent fuel into new fuel. 
It is the remaining 3% waste that must be carefully 
dealt with. 

At present, high level waste is stored as a liquid 


inside double-walled, cooled stainless steel tanks 
enclosed in thick concrete walls. 

However, we have brought into operation a 
process called ‘vitrification^ in which liquid waste is 
converted into glass and sealed inside stainless steel 
containers to be kept sate for the indefinite future. 
This method reduces the waste to Vi of its original 
volume. On to look at it another way, all the high 
level waste produced at Sellafield in the last 30 years 
could be contained in just 4 double-decker buses. 

A far less radioactive type of nuclear waste, 
known as Intermediate Level Waste . occurs when the 
nuclear fuel rods are stripped in the first mechanical 
stage of reprocessing. 

The scrap metal, sludge and residues that are 
involved in this operation are sealed in cement inside 
steel drums, and scored in our special encapsulation 
plant until a suitable Iong-rerm home has been found. 

At the moment, sites at Sellafield in West 
Cumbria and at Dounreay in Scotland are under 
scrutiny from geologists to see whether either of diem 
is suitable fora deep underground repository. 

The least radioactive waste of all however is 


Lew Level IVaste , such as paper towels, gloves, protective 
clothing and laboratory equipment which not only 
come from the nuclear industry bur from hospitals, 
research laboratories and other industries where 
radioactive materials arc handled. 

Despite the fact char radiation from low level 
waste is negligible, we take no chances. 

At Drigg in Cumbria, we have built and use a 
concrete vault the size of a dozen football pitches, 
and we are developing a method of compacting this 
type of waste which means Drigg won’t be full until 
well into the 21st Century. 

If you’d like to know more about die way we 
manage nuclear waste, write to Information Services, 
Risley, Warrington WA3 6AS for our nuclear waste 
brochure, or our video. 

Better still why not come and visit us at the 
Sellafield Visitors Centre in Wesr Cumbria. 

You could take a bus ride around the site. 


BRITISH NUCLEAR FUELS 

Managing waste at Sellafield. 
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# Next week's Gatt trade talks in Brussels, the culmination of four years* 
negotiation, are in disarray. FT writers look at the obstacles facing ministers 

Uphill all the way to the summit 

F OUR YEARS ago in will be put to ministers: some governments whose leaders election on December 2. With vices and have 

Punta del Este, Uru- call for fairly easy choices but declared in July at the Hous- his farmers rioting and pre- draft agreemeu 

guay, trade ministers not one of the 15 negotiating ton summit of the Group of venting him from travell in g on property, the re 

sent their negotiators groups will table the test of an Seven industrial powers that his own highways. President the ability of l 


Tfietfitiguay roundof multilateral 
•• +: ;> ;. trade negotiations . ‘ . 
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F OUR YEARS ago in 
Punta del Este, Uru- 
guay, trade ministers 
sent their negotiators 
off on the most ambitious over- 
haul of the world trading sys- 
tem ever attempted. 

For two and a half decades 
after the Second World War, 
under the aegis of the General 
Agreement on Tariffs and 
Tirade (Gatt). trade in goods 
had expanded considerably Cas- 
ter than production, supplying 
an important stimulus to the 
growth in the world economy. 

In the 1970s the pace slack- 
ened. Governments evaded 
Gatt rules by subsidising 
industries threatened by com- 
petition and by striking \ _ in- 
tary export restraint deals. In 
Uruguay, ministers decided to 
revamp Gatt, to extend its 
rules to textiles and clothing 
and to apply Gatt principles to 
trade in agricultural produce, 
services and intellectual prop- 
erty rights. 

Now, at the end of their four- 
year slog, negotiators will 
return to trade ministers in 
Brussels next week in chagrin. 
They have done no deal on 
agriculture and been thwarted 
over services; even in Gatt’s 
classic tariff-cutting area they 
are offering far less than the 33 
per cent overall target which 
ministers had set 
Several draft agreements 

# Rules revision 


Reinforcing 

Gatt’s 


powers 


ONE OF the primary goals of 
the Uruguay Round has been 
to reinforce Gatt A cluster of 
negotiating groups have 
worked at improving its rules, 
adding to its capacity to medi- 
ate in disputes and e nhancing 
its international role. 

The results make up a mixed 
bag although some potentially 
important accords could be fin- 
alised in Brussels, provided 
ministers settle such central 
outstanding issues as agricul- 
ture and services. 

An attempt to revise the 
anti-dumping code has run into 
the sand. Negotiators failed to 
strike a tradeoff between, on 
the one hand, the demands 
from Japan and other Asian 
exporters for stricter rules to 
determine damping and 
restrict anti-dumping measures 
and, on the other hand, US and 
EC insistence that importing 
countries be allowed more 
scope to act against companies 
circumventing anti-dumping 
duties- 

A draft agreement exists on 
the related matter of clearer 
rules of origin for products and 
services. 

With the right will, ministers 
could dispose of outstanding 
points such as whether the 
rules should apply to trade 
conducted under preferential 
agreements. 

Developing countries have 
refused to discuss modifica- 
tions to their right to discard 
Gatt rules when they run into 
difficulties with their balance 
of payments, until they see 
what counter-balancing advan- 
tages they can expect to win 
from the Round. 

An agreement tightening the 
rules under which govern- 
ments can introduce safeguard 
measures to protect industries 
against surges of imports 
hinges on whether the EC will 
continue to insist that safe- 
guards can be applied selec- 
tively against offenders. Other 
countries think Gatt’s non-dis- 
crimination rule should be 
observed. 

Understanding on s af egua r ds 
would help s i g n ificantly to get 
rid of “grey area” measures 
such as the voluntary export 
restraint arrangements to 
which governments have been 
increasingly resorting in viola- 
tion of Gatt principles. 

So would revision of Gatt 
rules on subsidies and counter- 
vailing duties but in this 
instance a hardening in US 
determination to do away with 
industrial subsidies has balked 
agreement. 

Basically, the US wants no 
subsidies included in the 
“green" or permitted category. 
Some political decisions and a 
settlement in agriculture are 
needed, if the draft accord is to 
be completed in Brussels. 

Ministers should decide 
fairly easily on significant 
improvements to Gatt's dispute 
settlement mechanism. They 
have to choose among a few 
options in a draft agreement 
that simplifies procedures for 
establishing dispute panels and 
adopting their reports and 
establishes an appeals body. 

Enhancement of Gatt’s pow- 
ers to survey national trade 
policies has been agreed. Rein- 
forcing Gatt as an institution 
hangs on results in other 
areas, such as services and 
intellectual property rights, 
while the controversy over 
endowing Gatt with a manage- 
ment board, composed of a lim- 
ited number of ministers, 
remains unresolved. 

William Dullforce 


will be put to ministers: some 
call for fairly easy choices but 
not one of the 15 negotiating 
groups will table the text of an 
accord that it knows for sure 
will pass on a ministerial nod. 

In part, this is due to the 
linkages governments have 
made between the different 
issues. The US makes every- 
thing conditional on a farm 
deal Australia will not budge 
on industrial subsidies before 
it is sure it will secure better 
openings for the farm produce 
which makes up 40 per cent of 
its export earnings. Developing 
countries will not swallow an 
accord on intellectual property 
rights before they see pacts on 
textiles and clothing and on 
improved access for their 
exports to industrialised coun- 
tries. 

Disarray is such that there is 
no certainty that even a mini- 
mal, face-saving package of 
results win transpire from the 
Brussels meeting. US officials 
insist that without a satisfac- 
tory deal on farm reform the 
entire Uruguay Round will be 
in jeopardy. EC officials say 
they cannot see bow other 
agreements can be finaiisprf, if 
no solutions emerge on agricul- 
ture and services. 

This unhappy situation is 
not the fault of the negotiators. 
The blame lies primarily with 
European Community and US 


governments whose leaders 
declared in July at the Hous- 
ton summit of the Group of 
Seven Industrial powers that 
the trade negotiations had “the 
highest priority on the interna- 
tional economic agenda" and 
that each would make reduc- 
tions in support and protection 
of agriculture “covering inter- 
nal regimes, market access and 
export subsidies". 

The leaders have so Car not 
delivered. EC farm and trade 
ministers bickered for five 


The blame lies 
primarily with the 
EC and US. So far 
the leaders have 
failed to deliver 


weeks before they gave birth to 
a farm proposal that was 
quickly dismissed by the US, 
by 13 farm-exporting nations in 
the Cairns Group, led by Aus- 
tralia. and by most developing 
countries as not even offering 
a basis for negotiation. 

Germany and France had 
combined to whittle back the 
minimal offer proposed by Mr 
Ray MacSharry, EC farm com- 
missioner. German Chancellor 
Helmut Kohl would not risk 
losing the farmers’ votes in the 


election on December 2. With 
his farmers rioting and pre- 
venting him from travelling on 
his own highways. President 
Francois Mitterrand of France 
held firm against reducing 
export subsidies or abandoning 
preferential access to EC mar- 
kets. 

There will be no agreement 
on agriculture, if the EC does 
not improve its offer next 
week. Optimists, or cynics, 
believe the improvement will 
come after the German election 
on Sunday. 

In services the sinner is the 
US, which with an active finan- 
cial services lobby had worked 
most energetically for liberalis- 
ation and for bringing trade in 
services under Gatt rules. Now, 
under pressure from its ship- 
ping, aviation and basic tele- 
communication industries 
which oppose change, the US 
has backed off; it wants these 
service sectors to be excluded 
from having to apply Gatt's 
non-discrimination rule. 

There is tremendous irony in 
the situation. In the first three 
years of the Round the 
obstacles to a successful out- 
come were expected to come 
from the developing countries 
which had even objected to 
having services and intellec- 
tual property rights on the 
agenda. Now, when developing 
countries want a deal on ser- 


vices and have contributed to a 
draft agreement on intellectual 
property, the results depend on 
the ability of US and EC gov- 
ernments to marshal the politi- 
cal nerve to face down domes- 
tic protectionist lobbies. 

Much is at stake next week 
in Brussels for private entre- 
preneurs. 

Under the umbrella of the 
Round a dozen big trading 
powers, including the EC, the 
US ana Japan, have been nego- 
tiating further liberalisation of 
Gatt's code on government pro- 
curement Here the EC, riding 
on the back of its internal dis- 
mantling of barriers for its sin- 
gle market has taken the lead. 
It is seeking to open to fall 
international competition tele- 
communication, construction 
and public procurement mar- 
kets below central government 
level with a potential annual 
value of $l,750bn (£892Abn). 

Recently, as the malaise 
crept into the Round through 
the agriculture and services 
windows, the talks on public 
procurement have faltered as 
welL 

President George Bush. Pres- 
ident Mitterrand and Chancel- 
lor Kohl will have a lot to 
answer for, if they let the 
Round expire with a whimper 
next week. 

W illiam Dullforce 
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remain on 


iptlight on Brussels 


Delegates on alert for 
the muck-spreaders 




AS unofficial capital of the EC 
Brussels is well used to stag- 
ing big events - bnt next 
week’s Gatt summit will test 
the Belgian capital’s organisa- 
tional powers to the limit 

The scale of the operation is 
huge, with the 105 participat- 
ing countries in the Uruguay 
Sound planning to send 
between 1,500 and 2,000 offi- 
cial delegates, more than 1,000 
accredited journalists and an 
unspecified number of inter- 
ested “hangers on” (business- 
men and lobbyists more 
politely known as the “priv a te 
sector tail"). 

All or most of these will on 
Monday descend on the vast 
Heysel exhibition centre, 
which this week was still 
being adapted to the needs of 
the international trade circus. 

Directly north of the city 
centre just inside the motor- 
way ring, the Heysel centre is 
overlooked by the national 
football stadium and by the 
Atomium, the atom-shaped 
steel edifice built as the cen- 
trepiece for the 1958 World 
Fair. It will he a suitably sym- 
bolic backdrop for the explo- 
sive reactions which can be 
guaranteed in the event of sac- 


Agriculture 


cess or failure of the talks. 

Severe traffic disruption is 
inevitable - especially if the 
threatened demonstration by 
50,000 farmers complete with 
muck-spreaders materialises 
- and delegates may he 
advised to forgo their well-ap- 
pointed limos for the city's 
clean and generally efficient 
metro system (there is a stop 
near the conference centre). 

Once inside the five and a 
half pavilion complex, the 
joint Belgian and European 
Community hosts hope every- 
thing will be provided for. 
Shops, restaurants and bars 
will kill time for those not 
involved in the nitty-gritty of 
negotiations, though film buffs 
may be tempted to visit 
Europe’s biggest cinema com- 
plex nearby. 

Delegates will have a large 
chamber for their plenary ses- 
sions but there are smaller 
rooms (Including the famous 
“green” rooms) where the hard 
bargaining will be done in 
more restricted groups. An 
artificial river running 
through the conference centre 
is likely to add sparkle to the 
occasion, and the opportunity 
for participants to tell their 
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adversaries literally to take a 
running jump. 

Hotel accommodation is 
reported to be full up - many 
rooms have been booked since 
last year - so anyone contem- 
plating a last-minute business 
trip to Brussels should proba- 
bly think again. 

Suggestions that next Fri- 
day’s deadline for the end of 
the talks will be missed and 
that the whole entourage will 
stay In Brussels until a break- 


through can be found, should 
be discounted. Dim all exhibi- 
tion centres the Heysel is 
needed for other purposes and 
the Gatt structures must be 
dismantled in time for the Bel- 
gian motor show in early Jan- 
uary. “We could just about 
stay on until next Saturday 
(December 8) - but that’s defi- 
nitely the outside," a Gatt offi- 
cial confided. 

Tim Dickson 


NEGOTIATIONS on 
liberalising trade in services 
are still deadlocked as a result 
of the US determination to pre- 
serve unilateral tights to force 
open foreign markets in sec- 
tors SUCh 8S tmnWng telecom- 
m unications nrd insurance. 

The removal of barri er s to 
trade in services, worth some 
S700bn (£357hn) a year, have 
long been seen as the centre- 
piece of Uruguay Round efforts 
to the trading sys- 

tem. 

But the original crusading 
zeal of the US has evaporated 
in the wake of objections from 
powerful lobby groups, particu- 
larly in transportation and 
telA cnwirnnoteaticwia. They fear 
that an agreement would yield 
almost imthiwg in terms of 
fresh market opportunities 
while leaving US industries 
exposed to foreign competition. 

The hope is to reach an 
agreement in Brussels on ha< p r 
rules for service sector liberal- 
isation. This would be accom- 
panied by a number of annexes 
dealing with the implications 
for specific sectors, and pave 
the way for farther negotiation 
next year so that an agreement 
could take effect from 1992. 

However the US has thrown 
a late spanner in the works by 
Insisting that signatories to the 
agreement should not enjoy 
automatic rights to non-dis- 
criminatory treatme nt, other- 
wise known as Most Favoured 
Nation status. This would be 
granted only if they open up 
their own service markets. 

This proposal has been 
roundly rejected by other coun- 
tries in the negotiation which 
argue that it would give the US 
carte blanche to choose who 
should receive the benefits. 


Negotiators have also failed 
to agree on the text of the 
wmw g covering fftnm rial ser- 
vices, one of the most impor- 
tant sectors. 

Developing countries 
regarded the proposals put for 
ward by the US. EC and Japan 
as too onerous in toms of the 
liberalisation obligations. 

A failure on services would 
not be quite as serious as a 
failure on agriculture bat it 
could still compromise the 
entire four-year wfa 

Some progress has been 
made in talks designed to 
improve enforcement of intel- 
lectual property rights such as 
patent and copyright law. But 
a basic norm-south divide 
remains over the extent to 
which Gatt should have 
responsibilities in this area. 

Developing countries have 
argued that the World Intellec- 
tual Property Organisation was 
the a p p ro p ria te body for set- 
ring rules and standards for 
enforcement of patents, copy- 
right and design. They think 
Gait . should play, a junior rote. 
However, industrial coun tries 
led by the US regard WIPO as 
ineffectual. This wiQ have to 
be resolved. 

A north-south divide also 
dogs the talks about trade-re- 
lated Investment These are an 
attempt to curb the im position 
by developing countries of reg- 
ulations - such as mandatory 
export requirements — which 
Emit riie freedoms of multina- 
tional investors. The EC, US 
and Japan want such regula- 
tions prohibited, but develop- 
ing countries, backed by Aus- 
tralia, say that outright 
prohibition is going too for. - 

Peter Monfagnon 


US may have set the bar too high on farm reform 


A COMPROMISE on agriculture is the 
most essential and the hardest task fac- 
ing trade and form ministers in Brus- 
sels. Compromise can be achieved only 
if European and US leaders find the 
courage to authorise concessions that 
will provoke loud, perhaps unruly, 
political opposition from their formers. 

Mr Julius Katz, deputy US trade rep- 
resentative, complained last month that 
in four years “we have not yet had one 
serious day of negotiations on agricul- 
ture". Ministers now bave one week In 
which to pull off an agreement 

A common objective has been 
declared - to effect “substantial, pro- 
gressive reductions” In agricultural 
supports, totalling more than $200bn 
(£lQ2bn) a year worldwide, which are 
blatantly distorting trade in farm pro- 
duce and penalising farm-exporting 
countries such as the 14 members of the 
Cairns Group that cannot afford to sub- 
sidise their formers. 

But after four years the European 
Community and the US, the two biggest 


farm trading blocs and the two biggest 
subsidisers, have not been able to agree 
even on the basic principles to be fol- 
lowed in making the redactions. 

The US is asking that cuts of 90 per 
cent in export subsidies and of 75 per 
cent in internal farm supports and bor- 
der protection be effected over 10 years 
starting in 1991-92. Washington is 
backed by 13 members of the Cairns 
Group: Argentina, Australia, Brazil, 
Chile, Colombia, Fiji. Hungary, Indon- 
esia, Malaysia, New Zealand, the Philip- 
pines, Thailand and Uruguay. 

The EC has offered to reduce internal 
supports for the main commodities by 
30 per cent from 1986 to 1996. The offer 
contains no precise commitment on 
export subsidies. Reductions in import 
barriers are not quantified, would main- 
tain EC members’ preferential access to 
the EC market and would be comple- 
mented by a “rebalancing” concept 
allowing Brussels to impose new tariff 
quotas on Imports of oilseeds and corn 
gluten feeds to the detriment of Brazil- 


ian and US e x porters. 

Ministers cannot reach the needed 
compromise merely by Juggling with 
the numbers. They must first bridge the 
wide gap between the basic political 
premises guiding the EC and US. 

Originally, the US administration 
promised its farmers and commodity 
traders the elimination of all trade-dis- 
torting supports worldwide, to provide 
a “level playing ground” - a political 
commitment which the Europeans have 
claimed to be unrealistic. Washington 
has modified its objective bat still 
insists that the EC undertake specific 
commitments to radical cuts in each of 
the three areas: internal supports, bor- 
der protection and export subsidies. 

Brussels has responded defensively to 
the US and Cairns Group’s root-and- 
branchapproach, which it sees as aimed 
at wrecking the Common Agricultural 
Policy, the economic and social core of 
the Community. Accordingly, the EC’s 
reform proposal circumvents the US/ 
Cairns approach and retains haute ele- 


ments of the CAP, including the dual 
pricing system, which protect EC fann- 
ers from competition. 

The impasse over agriculture reflects 
the fundamental different in pnbHpg 
underlying the declared common objec- 
tive of “substantial progressive reduc- 
tions”. Compromise is only possible if 
policies are amen d ed. 

The Americans will have to accept 
that they have set the bar too high for 
this initial effort at ref brining form 
trade. Bnt there is no doubt that the 
strongest pressure is on the EC. 

Somehow, the Europeans have to 
come up with an offer that will con- 
vince their opponents that they are 
ready to embark on a revamping of the 
CAP based on liberal rather than pro- 
tectionist policies. It is difficult to see 
how they do this without offering 
something more specific on export sub- 
sidies and market access and without 
abandoning their rebalancing concept 

Wiffiam Dullforce 



Julius Kate *we have not 
yet had one serious 
day of negotiations’ 


THE Brussels meeting must 
tain* for-reaching and difficult 
decisions on the JlfJObn 
(£9L8bn) awn,Ml trade In tex- 
tiles, if tins part of the agenda 

is to be completed successfully. 

Mr t-fridKay Duthie, the Aus- 
tralian diplomat who chairs 
the textile negotiating group, 
has produced a blueprint for 
unwinding the Multifibre 
Arrangement (MFA) which 
governs trade in textiles and 
clothing and bringing this 
trade under normal Gatt rules. 

However, almost all the 
details, including the length of 
the transitional arrangements, 
remain undecided. 

It provides for clothing and 
textile trade to be brought into 
Gatt in three separate chunks 
•be ginning in 1992. Items that 
remained under the MFA at . 
the etui of each stage would he 
subject to increasing quotas. 

Wide differences remain 
about the amount of trade 
which should be liberalised at 
each stage and over the rate of 
grow th of the remaining quo- 
tas. Ministers will also have to 
decide how long the transition 
should last At one extreme the 
European Community has 
been pressing for a period of 15 
years, while at the other 
extreme developing countries 
are seeking a period of 6'/» 
years. 

Assuming ' agreement is 
reached, it will not be neces- 
sary to renegotiate the current 
MFA which expires in July 
1991. The present arrange- 
ments would simply be rolled 
over until the start of 1992. 

Though the US has effec- 
tively abandoned its controver- 
sial proposal to replace the >- 
MFA with a system of global 
quotas, the Bush administra- 
tion still foces strong opposi- 
tion to liberalisation and has 
been reluctant to agree to sig- 
nificant cots la Us high tariffs. 

The European textile and 
cJnt h i n g industry says it has 
also been disappointed by the 
lack of willingness of develop- 
ing countries to open their own 
markets. It remains concerned 
about the disciplines which 
win be applied to the textile 
trade during the transition, 
firms 

On tariffs, offers of reductions 
to be decided In Brussels, sup- 
posedly a centrepiece of the 
Uruguay Round, fell wen abort 
of the targeted 33 per cent, 
trade officials say. 

One reason for this is the 
impasse over talks on form 
reform which has. made some 
countries unw illing to make 
concessions in the industrial 
area. 

The US has also been anx- •• 
tons to retain high tariffs on r 
certain products such as tex- 
tiles and steel, preferring to 
concentrate on offering redp- 
rocal eli m i n a tio n on ail tenffc 
for selected items. 


Peter Monfagnon 


Price of failure: trade wars in a world of lost opportunities 


THE WORLD’S trading nations 
knew that they were taking a 
gamble when they launched 
the Uruguay Round in 1986. 

Public support for multilat- 
eral rules on trade was erod- 
ing, particularly in the US 
where Japan-bashing had 
become all the rage. The 
answer of the General Agree- 
ment on Tariffs and Trade was 
to launch a Round more ambi- 
tious than ever before. If it 
worked, support for the multi- 
lateral system that had served 
the world economy well for 
nearly 40 years could be rekin- 
dled. Gatt could be swept to a 
new pinnacle of world eco- 
nomic influence. 

Now. however, Gatt is in 
danger of falling victim to its 
own ambitions as the sweeping 
agenda set four years ago 
proves impossible to complete. 
Failure at its Brussels meeting 
next week to resolve the bitter 
transatlantic row over farm 
subsidies would almost cer- 
tainly condemn the whole 
effort to collapse. 

The air has become thick 


with warnings of calamity. 

Some, such as Mr John Cros- 
bie, Canada’s trade minister, 
have even warned of a return 
to the depression days of the 
1930s. Few economists would 
predict disaster on that scale if 
the Round does foil, but most 
accept that economic output in 
the 1990s would be signifi- 
cantly lower than otherwise. 
International tensions would 


rise, spilling out of the purely 
commercial arena into the 
broader diplomatic realm. 

It is unlikely that failure In 
Brussels would lead govern- 
ments to repudiate the agree- 
ments to which they have 
already subscribed in GatL The 
institution with its complex 
code of rules for the trading 
system would survive. The pri- 
mary loss would be the bene- 
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fits from further liberalisation 
- notably in agriculture, tex- 
tiles and services - which 
would have accrued if the 
Round had been a success. 

The extent of this opportu- 
nity loss is almost impossible 
to calculate, though Mrs Carla 
Hills, US trade rep rese n tative, 
has suggested that just an 
agreement to cut tariffs and 
non-tariff barriers by the tar- 
geted 33 per cent would pro- 
duce an extra $4,000bn 
(£2,040bn) in world economic 
output over the next 10 years. 

More worrying still Is the 
risk that failure would further 
deprive Gatt erf au t h ority and 
stature. Governments would 
feel tempted to enter bilateral 
agreements outside Gatt, 
reducing its ability to resist 
the pressure towards fragmen- 
tation of the trading system 
that provided the original moti- 
vation for the Round. 

The most often-cited result 
would be the development of 
regional trading blocs embody- 
ing pr efe re n tial arrangements 

between exclusive groups erf 


Prospects 


countries. This would hamper 
global trade flows and could 
freeze developing countries out 
of mainstream trade. 

Already the US has begun to 
consider complementing its 
free trade arrangement with 
Canada with a similar deal for 
Mexico. Closer links between 
the European Community and 
the six countries of the Euro- 
pean Free Trade Association 
could form the basis of a Euro- 
pean regional bloc, though it is 
harder to conceive of a shnflar 
arrangement emerging in the 
Pacific. 

The system could also frag- 
ment in other ways. A foiled 
round would almost certainly 
prompt the US to step up its 
unilateral approach to trade 
policy, using the right to sanc- 
tions embodied in its trade leg- 
islation. Trade wars would pro- 
liferate, particularly in 
agriculture. 


The EC would continue to 
have a pretty free hand in the 
use of anti-dumping as an 
instrument of domestic 
regional and industrial policy. 
The abfiify of the Bush admin- 
istration to restrain hostility to 
Japan in Congress would be 
seriously impaired. Trade in 
some individual products could 
become managed on a global 


contacts with the 
Advanced developin g c 
such as South Korea, a 
m support In the US i 
way a more promineni 
the new areas of con 
policy. 

One example is tradi 
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One such product is semi- 
conductors: the US and Japan 
already have an agreement 
designe d to raise prices on 
exports to the US and men up 
the Japanese market to US pro- 
ducers. This agreement, 
aspects of which were found to 
be Gatt-illegal, expires next 
year. After a Uruguay Bound 
failure, there would be to ss 
Incentive to allow it to lapse. 

Fafinre could also nyea n that 
the focus of in terna tional pol- 
icy discussion switches away 
from Gatt. - Waiting in- the 


isation for Economic Co-opera- 
tion and Development. The 
OECl>has began to seek doser 
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comp etition policy. 1 
g™e en h anced legal 
the OECD’s “naSor 
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wHjps members to 
investoi 
equal footing with t 
companies failed in 
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Regrettably, cataracts can affect the young as well as the old 
and diabetic. Without treatment they can lead to blindness. 
But faulty lenses can be replaced in a simple operation using 


Perspex® C Q. a material developed by 1CJ. Every year over 
1 million people of all ages around the world have the operation. 
And m over 98% of cases treatment is. thankfully, successful. 
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Kaunda takes reluctant 
road towards democracy 

Mike Hall on Zambia’s move from one-party rule 
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if you own your company vehicles 
- you could be due for a windfall! 


if your company currently owns a fleet of vehicles, whether cars or trucks, you are sitting on 
considerably more than just depreciating assets. And It’s never been easier to release. 


Topmark'5 purchase and leaseback scheme enables you to sell all your company vehicles, 
releasing their immediate cash value, without losing tne benefits of a single vehicle. 


so how does Purchase and Leaseback work? 


A Topmark Purchase and Leaseback consultant will visit you. value part or all of your fleet, 
ana calculate me monthly payments for leasing it back to you. The monthly payment will 
induce an maintenance and licensing costs, as well as relief vehicles when yours are off me 
road, all you pay for Is fuel and Insurance. 


As soon as vou agree to tne contract we win give you a cheque for the full value of the 
vehicles - and vou give us the responsibility for managing your fleet, saving management 
time as well as making you money! 


to ana our now ropmartcs purchase ana leaseback scheme can help you today, ring 
George Fitzgerald. Managing Director. Topmark 
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Topmark 

vehicle Leasing Umlted 

PO Box 548, Brighton, East Sussex BN1 9PX 
Telephone (0273) 686867 
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The FT proposes to publish this sur\ev on 
December 18 1990. 

It will be of particular interest to the 27° « of 
Managing Directors and Chief Executives thoughout 
Europe who ate regular FT readers. If you want to 
reach this important audience, call Charles 
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Kirstv Saunders on U71 875 4825 or lax 0"l 373 
3079. 


To* Loudon * 44 71 753 3638 
a-unria ♦ 32 3 2387806 
'J8A Toll tee 800 776 8330 


FT SURVEYS I 


THERE’S no chance he will 
make a comeback, no chance,*’ 
says a bank clerk. Everyone 
else on the Lusaka street cor- 
ner agrees. "One way or the 
other he has to go,” another 
adds. 

In October. President Ken- 
neth Kaunda launched his 
United National Independence 
Party's (Unip) campaign to win 
support for the 1991 
multi-party elections. His 
deeply unpopular party faces a 
formidable task. Even Unip 
officials privately admit it, and 
many believe their party will 
lose. 

Unip leaders, addressing ral- 
lies in Lusaka, have attracted 
only a few thousand people, 
whereas the Movement for 
Multiparty Democracy (MMD), 
which intends to form an oppo- 
sition party as soon as the law 
is changed, attracted crowds at 
least 10 times larger. 

Mr Kaunda 's decision to 
allow multi-party elections, the 
first since Zambia became a 
one-party state in 1973, was 
made with evident reluctance. 
He appears determined to stay 
in power, dismissing both criti- 
cism and his opponents with a 
loftiness bom of 26 years in 
power. 

Mr Kaunda clearly wants to 
control change, although his 
remarkable turn-about in the 
past few months suggests he is 
aware of the likely conse- 
quences of resisting the popu- 
lar will - civil unrest or. 
worse, violent overthrow. 

The MMD has shown sur- 
prising restraint - their rallies 
have been remarkably peace- 
ful - although there are those 
in the movement who want to 
pursue a more aggressive strat- 
egy to oust Mr Kaunda 
through civil disobedience. 

The movement's leaders are 
wary of playing into Unip's 
hands. Mr Kaunda has warned 
that pluralism will bring chaos 
and bloodshed, so the MMD 
does not want to give him a 
reason to crackdown on opposi- 
tion. But if Unip insists on dic- 
tating a new political set-up 
unacceptable to the opposition, 
or frustrates its efforts to 
organise and campaign, an 
angry reaction seems inevita- 
ble. 

A commission appointed by 
Mr Kaunda has begun work on 
drafting a new constitution. Its 
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Kenneth Kaunda: reluctant to 
allow moltl-party elections 


task to draft a a document 
acceptable across the political 
spectrum is not going to be 
easy. 

The MMD rejected the 
appointment to the commis- 
sion of two of its members, 
including Mr Arthur Wina, the 
chairman. The labour move- 
ment, the church and the law 
association have also distanced 
themselves from the commis- 
sion's work. 

The MMD is drafting its own 
proposals which are likely to 
be very different from Mr 
Kaunda’s. A key disagreement 
is over the presidency and cab- 
inet. Mr Kaunda wants to 
retain presidential elections 
with the president appointing 
cabinet ministers who would 
not be allowed to serve as MPs 
at the same time. There would 
also be a presidential advisory 
council. 

The MMD argues that there 
should be parliamentary elec- 
tions. The winning party 
would then appoint a presi- 
dent, thereby discouraging a 
personality cult 

Under MMD proposals, all 
cabinet ministers should be 
MPs and their appointment 
would be ratified by parliamen- 
tary committees. 

Another proposal of Mr 
Kaunda’s is that the president 
has the right of veto over 
defence, security and foreign 
affairs which the MMD rejects 
as almost any policy could be 
seen as impinging on these 


areas. Mr Kaunda's proposals 
suggest that he is confident of 
winning the presidential elec- 
tions, but fliinhft Unip will lose 
the parliamentary pel. 

If this happened, he would 
still retain considerable powers 
and be able to appoint loyalists 
to key jobs. It Is unlikely that 
the MMD would allow this. 

A constitutional amendment 
bill to allow the formation of 
opposition parties is likely to 
be enacted within the next few 
weeks and the MMD, which 
has already drafted a mani- 
festo, is planning its first con- 
vention for mid-December. 

Campaigning will be tough. 
The state-run media, for exam- 
ple, is heavily biased in Unip’s 
favour. In the recent budget, 
the party allocated itself grants 
worth $20m from public funds 
- other parties will have to 
raise their own cash. 

H We do not under-estimate 
the task before us,” says Mr 
Vernon Mwaanga, former for- 
eign minister and MMD 
spokesman. 

“But we believe the majority 
of Zambians are desperate for 
change and we offer a credible 
alternative." 

The MMD. like any political 
party, will have among its 
number opportunists and oth- 
ers with questionable motives. 
It also has a number of one- 
time prominent Unip politi- 
cians with dubious credentials 
as members. 

But it can also boast a large 
number of committed, well-ed- 
ucated and experienced Zam- 
bians with a vision of a genu- 
inely democratic system of 
government they believe is 
necessary to solve the coun- 
try's economic crisis. 

Many look to Mr Frederick 
Chiluba, the popular trade 
union leader whose record is 
untainted by association with 
Unip, to lead the new party 
and hope he has the ability to 
ensure it remains nnitarf in the 
run-up to the elections. 

The next few months will be 
among the most important in 
Zambia's history. 

The country become a rare 
example in Africa of peaceful 
change. However, much 
depends on Mr Kaunda and his 
Unip loyalists who have so 
shown few signs of being will- 
ing to accept, let alone respect, 
the opposition. 


Kenya unveils 
sharp cuts in 
public spending 


KENYA yesterday announced 
big public spending cuts aimed 
at bolstering an economy hit 
by the Gulf crisis and under 
pressure from foreign donors 
to speed up reforms, Reuter 
reports from Nairobi. 

The measures Included 
sharp cuts in the budgets of 
government minis tries and 
state enterprises and a freeze 
on hiring . The Finance Minis- 
try aims to cut recruitment by 
40 per cent and government . 
expenditure by 15 per cent 
overall. The measures come 
into effect immediately. 

Cutting the number of 
authorised new posts from 
27,573 to 10,481 would save 
Ks3X4.4m ($13.6m) if said. 
Other measures would save a 
further KsSOOm. 

The move followed talks 
bet w ee n Kenya, one of Africa’s 
most successful economies, 


and donor countries in Paris 
last week on replenishing for- 
eign aid worth $lbn 1990. 

Creditors this year tough- 
ened their demands for politi- 
cal change, and same hinted 
-that they might cut funding 
after riots in July, left at least 
20 dead and tarnished Kenya's 
image as one of the continent's 
most stable countries. .. . 

President Daniel arap Moi 
has: rejected calls, for 
multi-party politics, accused 
foreign governments of inter- 
ference and stepped up his 
crackdown on opponents. 

Although donors pledged 
broadly the same nominal 
amount of aid for 1991, eco- 
nomic analysts said this could 
translate into a sizeable real 
cut at a time when Kenya's 
needs are increasing because of 
higher oil prices caused by the 
Gulf crisis. . 


Amnesty probes allegations 

By Michael Holman, Africa Editor- . 


AMNESTY International has 
called on the Kenyan govern- 
ment to Investigate allegati on s 
of torture and ill-treatment of 
political prisoners. 

“Hundreds of government 
critics have been arrested in 
Kenya since July 1990 in a 
crack-down which began after 
President Daniel , arap Moi 
rejected calls for a multi-party, 
system,*? the London-baaed 
organisation which monitors 
human rights said in a report 
issued yesterday. 

Many of those arrested have 


been released, said Amnesty, 
but the report lists three crit- 
ics detained without charge, 
l yy-iiwitog Mr Kenneth MnHi« 
a businessman, and four who 
are awaiting trial for 
Among them is Mr George 
Anyosa, a former MP, who has 
. accused the authorities of 
keeping him' add other prison- 
ers in cells filled with water. 

At least 20 more people, 
some currently free on ball, 
await trial on charges such as 
possession- of: “seditious" or 
prohibited publications. 


Mitterrand in Chad talks 


PRESIDENT Franqois 
Mitterrand of France conferred 
yesterday with' senior cabinet 
ministers about the wraiatfag 
rebellion in Chad,, a former 
French colony which has a mil- 
itary co-operation pact with 
Paris,; AP reports, from Paris. 

Chad claims the rebels are : 
backed by Libya, and has ait- ' 
icised French officials for 
asserting that the war which 
broke out on, November 10 is 
an internal conflict between 
two Chadian forces! 

Mr Mitterrand's spokesman. 


Mr Hubert Vedrine, declined to 
give - any details about yester- 
day’s meeting, except to say it 
involved Mr Michel Rocard, the 
prime 'minister, Mr Roland 
Dumas,- the foreign- minister, 
Mr Jean-Pierre Chevenement, 
the defence minister and Mr 
Jacques Pelletier, cooperation 
Banister, The Foreign Ministry 
said an Tuesday that France 
bud no intention of intervening 
.hi the conflict between Presi- 
dent Hissene Habra's troops 
and rebels led by former Habre 
adviser Mr Idriss Deby. 



THERE’S ONtrONE SUIT LIKE OUR NO SWEAT SKI SUIT. 













As strange as it may seem, until 
recently there were no ski suits that 
kept you cky. 

Yes, they kept the ran and snow 
out But as anyone who’s hurtled 
down a black run will bell you, they 
also kept perspiration in. 

What was needed was something 
like human skin. Something that is 


totally waterproof yet lets you breathe 
at the same time. 

Thanks to a breakthrough at 
Akzo, a second skin is literally what 
Austria's 1QD00 ski instructors 
have been wearing for the last three 
seasons. {As have many of the more 
astute pupils.) 

This revolutionary material is 


called Sympatex*. And a ski suit 
any other suit for that matter, made 
from Sympatex- acts just like 
your birthday suit (Although a touch 
warmer!) 

Initially however, there was a 
hitch. What to do about the tiny 
holes produced when stitching the 
Sympatex 3 material together? 
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For several months our research 
people sweated over a solution. 

And what was it? WeR a special 
tape that’s sealed over clothing seams 
under a hot air process. 

Sympatex® is only one of the 
20,000 patents held by Akzo. 

With some 70,000 people work- 
ing in 50 countries around the world, 


Aka) is me of the leading aiter- 
national companies in the fields of 

chen fcals fibres, coatings, salt and 
health care. 

For more information: 

131) 85665633. Akzo nv, P.O. Box 9300, 
6800 SB Arnhem, the Netherlands. 
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But establishing opera- 
tions in foreign countries also 

■■ ’• 

means copijng with cross- 
border insurance issues. 

Not to worry. The Zurich 
Group can (now solve these 
issues through a new pan- 
European service concept. 

Through Zurich Inter- 
national in the UK, Belgium, 
France, Germany, Italy and 
the Netherlands, a multilocal 
concept ensures on-site risk 
analysis wherever your opera- 
tions are located. This inter- 
nationally/coordinated service 
enables you to control, reduce 
and insure your risks... all in 
English and you won’t even 
have to leave your office ! 

Thi^s concept, together 
with a lull range of products 
and services, underlines our 
objective to be a professional 


extend beyond EC borders, you 
can still stay with us. The 
Zurich is one of the world’s 
leading insurers. We serve all 
major industries in some 
80 countries. ZURINET, our 
computerized worldwide data 
network, gives us instant access 
to crucial information. 

Even if your interests are 
still primarily national, we are 
the ideal partner. The Zurich 
Group is backed by capital 
investments worth nearly 
£ 21 billion - just one of the 
reasons why all major finan- 
cial analysts regularly give 
us an AAA rating. Another 
is the commitment to personal 
service given by all our 33,000 
employees. 

UK. Europe. Worldwide. 
Wherever you are planning 
your future, make it more secure 


market leader. 


through Zurich International. 


The Zurich Euro- You can reach us in London, 

policy provides coordi- V / Brussels, Paris, Frankfurt, 

jna:ted coverage for IMT _p^ atS Milan or Leidschen- 
1 all your risks in « L 0 . A L . V dam/The Hague. 





INTERNATIONAL NEWS 


THE MIDDLE EAST 


Baghdad spurns UN pressure to withdraw 


By Our Foreign Staff 

IRAQ insisted yesterday it 
would ignore any ultimatum to 
withdraw its forces from 
Kuwait and warned that the 
US was risking a “comprehen- 
sive and destructive war" 
unless it opened a dialogue 
with Baghdad. 

The Iraqi government's defi- 
ant statement came on the eve 
of today’s meeting of the UN 
Security Council, which is 
expected to approve a resolu- 
tion authorising the use of 
force against Iraq unless it 
quits Kuwait. 

Mr Roland Dumas, the 
French foreign minister, yes- 
terday warned that the UN res- 
olution would be Iraq's last 
chance to avoid war. He said it 
would be the “last appeal and 
Indeed an ultimatum.” 

However, Iraq’s government 
newspaper al-Thawra said any 
decision reached by the Coun- 
cil “is of no concern to us. It 
will not force us to step back 
or relinquish our national his- 
torical rights.” 

Mr Taha Yassin Ramadan, 
Iraq's deputy premier, mean- 
while attacked President 
George Bush, saying he was 
“ leading the world to a compre- 


hensive, destructive war and— 
should move towards dialogue 
to avert the tragedies of war 
and achieve a comprehensive 
peace.” 

However, ll members of the 
15-nation Security Council yes- 
terday looked certain to back a 
US-sponsored ultimatum reso- 
lution which would allow “all 
necessary means” to be used to 
secure Iraqi withdrawal from 
the emirate. 

Qian Qichen, the Chinese 
foreign minister, yesterday 
indicated that China would 
abstain in the vote. The other 
four permanent members of 
the Council have said they will 
vote for the resolution. 

No agreed deadline for with- 
drawal had been announced by 
the Council last night, but US, 
Soviet and French diplomats in 
New York indicated that it was 
likely to be January 15. 

Baghdad, meanwhile, 
allowed a further batch of 
western hostages to return 
home yesterday and promised 
the Soviet Union that some 
3,000 re maining Soviet citizens 
could leave on the expiry of 
their contracts in Iraq. 

The promise, made by an 





Qian Qichen, China’s foreign minister, yesterday at Peking airport on his way to New York. 


Iran re-emerges as growing 
market for UK exports 

By Victor Mallet, Middle East Correspondent 


IRAQ'S invasion of Kuwait has 
been a setback for joint ven- 
ture projects on the Arab side 
of the Gulf, but Iran is re- 
emerging as a significant mar - 
ket for UK companies, accord- 
ing to a report* by the Commit- 
tee for Middle East Trade 
(Comet). 

British exports of £271 .2m to 
Iran for the first nine months 
of 1990 have already surpassed 
the 1988 total of £257 m, Comet 
says, noting that Iran's popula- 
tion of 55m is more than dou- 
ble that of the six Gulf 
Co-operation Council states 
combined. 

“Improved relations on the 
diplomatic front must augur 
well for further advances of 
trade with a country that in 
spite of upheaval has main- 
tained what many see as an 
exemplary payments record 
and which has little or no 
long-term debt" 

Diplomatic links between 
London and Tehran were 
restored in September, but sev- 
eral obstacles need to be over- 
come if Britain is to compete 
effectively against rivals such 
as West Germany and Japan. 

Comet says there are only 45 


British citizens resident in 
Iran, compared with several 
thousand in the 1970s, while 
trade is further restricted by 
the absence of medium and 
long-term finance for contrac- 
tors; the Export Credits Guar- 
antee Department charges a 
premium of 8 per cent on trade 
with Iran and allows cover 
only up to 360 days. 

The report concludes that 
the Gulf crisis will probably 
delay a number of joint ven- 
ture projects due to start in 
1991 in the GCC states, with 
construction and engineering 
work most vulnerable to an 
extended period of uncertainty 
because of their long lead 
times. 

Not all the signs are gloomy, 
however. Higher oil prices are 
bolstering Gulf economies, and 
the presence of some 350,000 
Kuwaiti refugees and thou- 
sands of foreign troops in 
Saudi Arabia has created a 
commercial mini-boom in some 
sectors in the Eastern Prov- 
ince. 

* The Gulf - British Busi- 
ness at Risk: Crisis or Opportu- 
nity. Comet, 33 Bury St, London 
SW1Y6AX. £35. 


Iraqi foreign ministry spokes- 
man. followed a toughening of 
the Soviet stance towards Iraq 
after acrimonious talks 
between Mr Mikhail Gorba- 
chev, the Soviet leader, and Mr 
Tariq Aziz, the Iraqi foreign 

Democrats urge 
Bush to take 
cautious line 

By Peter Riddell, US Editor 
in Washington 

LEADING US Democrats and 
former service chiefs have 
urged caution on President 
Bush over armed action to 
force Iraq out of Kuwait. 

A prominent House Demo- 
crat Congressman Lee Hamil- 
ton, has urged the president to 
send a special envoy to Bagh- 
dad to make clear US inten- 
tions, though not to. undertake 
negotiations nntll Iraq had 
withdrawn from Kuwait 

Mr Hamilton said that 
Americans had become “con- 
fused" by differing descrip- 
tions which Mr Bush has given 
to US aims in the crisis and It 
was “logical to assume" that 
Saddam Hussein may have 
similar uncertainties. 

Similarly, Congressman 
Richard Gephardt toe House 
majority leader, has urged a 
policy of staying the course 
and sticking with sanctions. 

Admiral William Crowe and 
General David Jones, former 
chairmen of the joint chiefs of 
staff, told senators all peaceful 
means of getting Iraq out of 
Kuwait must be exhausted 
before using military force. 


minister, earlier this week. 

Iraq yesterday freed 70 Ital- 
ian hostages and was reported 
to have agreed to the release of 
the 30 remaining Belgians in 
the country, following a 
h umani tarian request from 


Algeria. 

Mr Tony Benn, the British 
Labour MP, also emerged from 

tnlhi ■— ffli Mr Saddniw pnaariri, 

the Iraqi president, saying he 
hoped more British hostages 
would soon be freed. 


Israel raises taxes to pay 
for Soviet immigration 


By Judith Maltz in Jerusalem 

ISRAEL'S cabinet voted 
yesterday for tax increases to 
pay for the cost of absorbing a 
huge influx of Soviet 

Immigrants 

The cabinet approved a 
Shk 7B.7bn ($38-5bn) budget for 
1991, including a 5 per cent 
surcharge on income tax 
payments from January for 
three years and an increase in 
value added tax on all goods 
and services from 16 to 18 per 
cent. The two measures are 
expected to increase 
government revenues by 
ShkSbn. 

The cabinet also agreed to 
cut cash allocations and other 
benefits to new immigrants, 
reduce child allowances and 
implement a 2 per cent 
across-the-board cut in 
spending by ministries, except 
defence. 

Mr Yitzhak Modai, the 
finan ce minister , had sought to 
cut defence spending by Shk 
200m, but Mr Moshe Arens, the 
defence minister, rejected this, 
demanding an increase of Shk 
L8bn, mainly because of the 
Gulf crisis. Under the 
compromise deal reached 


Liberian factions agree ceasefire at Mali peace talks 


LIBERIA'S three warring factions 
agreed on a ceasefire yesterday, boost- 
ing prospects for an end to an 11- 
month civil war that has claimed more 
tha n 10,000 lives, mostly civilians, AP 
reports from Bamako, Mali. 

The accord was signed at a meeting 
in Mall’s capital. Bamako, attended by 
leadera of 13 west African countries 
convened to seek a settlement to Lib- 


eria. Signing toe agreement were Mr 
Charles Taylor, head of toe main rebel 
faction, Mr Prince Johnson, leader of a 
breakaway rebel force, and Major Wil- 
mot Diggs of toe Liberian army, repre- 
senting toe followers of slain President 
Samuel Doe. 

The talks that led to the accord 
marked the first time that all three 
sides bad met face-to-face for negotia- 


tions to resolve the conflict Mr Taylor 
had refused to attend previous peace 
talks. 

Mr Taylor began the uprising by 
invading Liberia from toe Ivory Coast 
last December. He has declared himself 
president and says his forces control 
most of the counfry. 

Also at the conference was veteran 
opposition politician Amos Sawyer, 


installed as Liberian president with the 
backing of an (MMXhstrong West Afri- 
can peace-keeping force. 

The force contains soldiers from 
Nigeria, Ghana, Guinea, Gambia and 
Sierra Leone. All those countries’ lead- 
ers were at the conference except 
Guinea, which sent a cabinet minister. 

About half of Liberia’s people 
are refugees. 
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Boat people repatriation delayed 


THE first batch of boat people 
due to be sent back to Vietnam 
from Hong Kong under a new 
“non voluntary” repatriation 
scheme has had to be post- 
poned, Angus Poster writes 
from Hong Kong. 

The delay is a setback to the 
Hong Kong government which 
had hoped the scheme would 
encourage more boat people to 
come forward under an exist- 
ing voluntary repatriation pro- 
gramme. 


The United Nations High 
Commission for Refugees 
(UNHCR), which monitors all 
repatriations, identified more 
than 100 boat people it hoped 
to repatriate under a category 
of people who. while they do 
not volunteer for repatriation, 
do not actively oppose it either. 

But with the first flight due 
to leave today, nearly all the 
boat people have dropped out 
The remaining 25 will now be 
sent back this weekend with a 


group of voluntary returnees. 

All toe boat people being 
sent back to Vietnam under 
both toe voluntary and non 
voluntary schemes have 
already been “screened out” as 
economic migrants rather than 
genuine refugees. 

Hong Kong wants to lift the 
number erf returnees to its tar- 
get of 1.000 a month. Under the 
voluntary scheme, about 400 
have been sent back each 
month since February. 


between toe two ministers, toe 
defence ministry will receive a 
Shk 380m increase in its SMt 
12bn budget next year. 

After taking into account the 
approved tax increases and 
spending cuts, the budget 
deficit awmiTits to swr 9JSbn. 

Both the treasury and the 
Bank of Israel maintain that a 
deficit of tois size is tolerable 
during a period of huge 
immigration, so long as most 
of the increased spending is on 
investments and not 
mnsiimptinn Any incre a s e in 
the deficit above this level, 
however, in their view, could 
rekindle inflation and put 
pressure on interest rates, 
thereby discouraging new 
investments. 

The 1991 budget is almost 
Shk 13bn larger than the 
current fiscal year budget, 
with most of the Increase 
reflecting spending on hnnaing , 
education, and job-creation for 
Soviet immigrants. The budget 
assumes that 300,000 Soviet 
immigrants will arrive next 
year. 

The budget must now be 
endorsed by parliament. 


India gives 
go-ahead 
to A-320 
flights 

THE new Indian government 
of Prime Minister Chandra 
K>»«»kTrar yesterday said Indian 
Airhnes' Beet of Airbus A-320s 
would be brought back into 
service os domestic routes, 
David Housego reports from 
New Delhi 

The domestic carrier's 18 
Airbus A-320 have been 
grounded for almost nine 
months following the crash of 
an A-320 at Bangalore. 

The announcement re vases 
the refusal of former Prime 
Mlniafair VP. Singh to allow 
toe A-320 to fly on domestic 
routes until the co m mis s i on oi 
inquiry into the accident had 
made Its report 

The report is expected to be 
released shortly. 

Mr Singh’s government had 
also alleged that Airbus Indus- 
trie, ma ii nfaff t n py s of the Air- 
bus A-320, had paid illegal 
commissions to toe previous 
government of Mr Rajiv 
Gandhi to secure the contract 
Mr Chandra Shekhar’s govern- 
ment is now dependent on Mr 
Gandhi’s Congress party tor 
Its survival. 

With the change of govern- 
ment, inquiries by toe Indian 
a uth ori ti es into toe payment 
of commissions are expected to 
be dropped. Airbus Industrie 
has always denied the allega- 
tions. 

Seoul GNP up 9.6% 

South Korea’s gross national 
product expanded by a real 9.6 
per cent year on year, in the 
third quarter, the Bank of 
Korea said yesterday, John 
Ridding r eports from SeouL 

The growth rate, boosted by 
a continuing construction 
boom, a recovery in manufac- 
turing and improved exports, 
was higher than expected. It 
magma that the central bank’s 
projections of GNP 

growth of between &3 and &£ 
per cent are likely to be 
exceeded. 

Japan growth eases 

Japan’s industrial production 
index rose 2.5 per cent last 

nrnnrti, n wnalj yr fawwaw than 

predicted, prompting expecta- 
tions that the economic 
growth rate has peaked and 
wifi ease until the end of the 
year, Robert Thomson reports 
from Tokyo. 

The Ministry of Interna- 
tional Trade and Industry said 
the tndn reached 129.3 at the 
end of October, compared to 
the base of 100 in 1985. There 
were significant increases 
reported in transport machin- 
ery production, and falls on 
tire previous month's level In 
only the oil and coal products 
sector. 

Kohl Mideast plan 

German Chancellor Helmut 
Kohl has called for a standing 
conference to resolve disputes 
in the Middle East possibly 
modelled on the CSCE confer- 
ences which have helped to 
bring together eastern and 
western Europe, David Good- 
hart reports from Bonn. 

Ortega mission 

Mr Daniel Ortega, the former 
Nicaraguan president, arrived 
in Baghdad yesterday for his 
second meeting in two weeks 
with Iraq’s President Saddam 
Hussein, Tim Coone reports 
from Managua. 

Since mid-November Mr 
Ortega has been carrying out a 
behind-the-scenes negotiating 
mission In an attempt to find a 
peaceful solution to the Gulf 
crisis, carrying messages from 
several prominent statesmen. 
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Delhi imposes its 
rule on Assam as; 
tea crisis worsen^ 

By David Housego in New Delhi 


By David Housego in New Delhi 

THE Indian government to 
yesterday brought the north- i 

eastern state of Assam under an 

direct rule from New Delhi in be| 
an effort to curb separatist vio- opt 
toncp that has badly disrupted tar 
tea production from the court- , 
try’s largest tea growing area. ^ 

The announcement of presi- ^ 

dent’s rule - tiros suspending 
the provincial government and ^ 
assembly - was accompanied 
by the outlawing of the sepa- IT: 
ratist United Liberation Front 
of Assam (ULFA). The e xire gt- _ 
1st group’s attempts to extract _ 
fanes at gunpoint from British 
and Indian tea groups led Uni- Sz 
lever, the Anglo-Dutch group {L, 
to evacuate 45 senior execu- ^ 
fives ami their families from ,/] 
the Doom Dooma estates in 
upper Assam earlier this 

TTlWlth. "riO 

Brooke Bond and Upton. 
both Unilever subsidiaries, are w* 
also boycotting the tea auc- g* 
fions in Guwabati, the Aasa- “f 
mesa capital because of the ^ 
violence - a move that inevi- «s 
tabiy reduces India’s foreign ete 
exchange earnings at a time of B 
critical balance of payments dez 
difficulties. pre 

Assam accounts for about 65 of 
ner cent of India’s tea prodne- ens 
Hon. It also produces 5£m the 
tonnes of crude oil a year. gro 

Asom Gaoa Parishad (AGP), be 
tiro Assamese regional move- the 
meit which has been in power ad* 
in the state for the the last five Del 
years, immediately called a 12- pro 
hour strife in the state today Pm 


to protest at the decision. 

At the same tune the fruiun 
army and para-miUtary 
began widespread comb*. £ 
operations to arrest ULFA mu 
tants. 

Apart from curbing violence 
that has disrupted both tea and 
oil production, the decisfon to 
impose president s rule is also 
a way of postponing stare 
PfittwriMy elections next month 
that probably would have been 
Son by the AGP .and the 
extremists. The AGP is a coali- 
tion partner in former prune 
minister VJ?. Singh's National 
Front which Mr Chandra Shek- 
har helped topple from power. 

The governor of Assam and 
the national political parties 
have said that the widespread 
violence In the state made free 
and fair elections impossible. 
With the AGP government of 
Chief Minister Prafulla Kumar 
Mahan ta reaching the end of 
its tenure on January 8. the 
last date lor declaring fresh 
elections was today. 

Mr Mahanta yesterday 
denounced the declaration of 
president's rule as a “betrayal 
of democracy” that had been 
en gineere d irith the backing of 
the major tea and industrial 
groups in Assam. He said that 
he feared it would lead to fur- 
titer violence in the state - 
adding that direct rule from 
Delhi had failed to solve the 
problems of Kashmir and the 
Punjab. . 


Lee quits as boom 
starts to falter 


By Joyce Quek in Singapore 

LEE XDAK YEW. Singapore's 
prime minister for 31 years 
who reslgied on Tuesday, 
leaves bis successor one of 
Asia’s most resflle&t economies . 
which is ottperformizxg fore- 
casts. But fame are that 
the country is nearing the end 
of a boom and Mr Gob Chok 
Tong may have his work cut 
out for him. ■ ... 

The US economy, Singa- 
pore’s wain customer, is facing - 
iecession wh|e_ Japan, its sec- 
ond largest frvestor, is exper- 
iencing lower growth rates, . 
But, unlike to* 1985 recession, 
when there wis no comnehsst- 
ting factor to jffeet weakened 
US demand. Sngapare’s econ- 
omy should bt bolstered next 
year by a buiyant regional 
market, with 79 per cent real 
growth expectei m Indonesia, . 
Malaysia and Tfelland. 

The latest fiiures indicate 
that Singapore's gross domes- 
tic product is gowing by 8-3 
per cent this ysr t above the 
88 per cent foreasL But the 
index of leading ewnrnir indi- 
cators has been didining since 
February, and sUwer growth 
of 86 per cent is expected in :. 
1991. 

inflation, which reached a A 
per cent In the first nine 
months of this yea-, could rise 
to 4 per emit in tie final quar- 
ter to fift the 199( average to 
883.7 per cent, sfeough that 
is still below the M0 per cent 
forecast fin: other lewly-indus- 
ty faHning eff m wnfafc •_ 

Mr Lee’s Singajore is the 
second least risk: economy 
after Japan, amended a sur- 
vey Of 10 rq mt ripff by 

the Hong Kong 'cfice of US- 
based Political and -Economic 
Risk Consultancy (fere}. The 
study, based on market size 


and potential for economic and 
socio-political change, 
described Singapore as an 
Asian country “which really 
works”, with high marks for 
social and political stability. 

However, the consultancy, 
which advises western compa- 
nies doing business in Asia, 
is worried that Singapore’s 
long-running twttlnq with the 
foreign media are projecting 
an intolerant image which 
may intimidate foreign busi- 
nessmen. ft also noted that 
the political transition could 
pose problems until the 
new leadership gains public 

HwHifanM- 

International stockbroker 
Crosby Securities is more 
upbeat It believes Singapore 
and Hong Kong will be hardest 
fait by a big e con o m ic down- 
turn but in the medium term 
axe likely to outperform the 
more insulated economies. It 
picks Singapore as the most 
balanced aim resilient econ- 
omy ahead of Hong Kong, 
Thailand and Malaysia. 

It notes that new and 
' planned i nvest ment commit- 
ments underpin long-term con- 
fiden ce, even if the short-term 
outlook is less positive. Singa- 
pore’s competitive position is 
keeping the . rate of invest- 
ments at the S$2bn (£595m) 
m a rk for the third year run- 
ning, Gulf crisis and transition 
of power notwithstanding. 

Singapore’s third quarter 
economic performance did not 
folly reflect the impact of the 
Gulf crisis but if the September 
trade figures and business 
expectations - both at tfrpfr 
lowest levels since the 1985 
recessi o n - are portents, Mr 
Gob may have little room for 
manoeuvre. 


Japanese hope to limit the slide in property prices 

Officials think real estate is still too dear but don’t want to see values plunge, writis Robert Thomson 


T HE signs of Japan’s 
property slump are 
clear for all to see. The 
formerly long queues of eager 
buyers outside condominium 
construction sites have disap- 
peared, and the ranks of trou- 
bled property companies are 
growing. Kyowa. Corporation, a 
steel frame builder and, of late, 
a real estate developer, has 
just been added to the list 
While Kyowa’s failure is 
seen as the forerunner of oth- 
ers. government officials give 
the impression that the market 
fall will be handled in an 
orderly manner with a mini- 
mum of bruising, and that the 
downturn wifi not be a plunge. 

Kyowa, with outstanding 
debts of Yl50bn (£590m), is the 
largest failure this year and 
apparently the sixth-iargest on 
record, though its property 
indulgences are characteristic 
of many non-property compa- 
nies which strayed far from 
core businesses to take 
advantage of the real estate 
boom. 

The company's problems 
come as Japanese politicians 
argue over the introduction of 
a landholding tax intended to 
push property prices down by 
20 to 30 per cent, figures that 
appeal to a range of officials, 
including Mr Yasushi Mieno, 
the Bank of Japan governor. 
They agree that prices are too 


Japan: Condominiums in Osaka region 
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high and that the fall should t 
be “gradual" to ensure damage 
is limited. 

The new consensus on the 
slump contrasts with the politi- 
cal dispute over the proposed 
tax. Japanese politicians will 
still be debating the matter 
when toe real property crunch 
comes, most probably in March 
or April, when stocks of unsold 
apartments will have mounted 
and cash flow problems could 
reach a peak. 

Yet, there Is no sense of 
panic. Japanese banks will 
take a severe beating if prices 
fall suddenly, but there is con- 
fidence that they will decline 
gently, despite the excesses. 
Property prices doubled over 



l andhol d i ng tax and a pejatty 
for under-used land. LeveBfor 
a new tax range from thao.i 
per cent recommended by toe 
Construction Ministry or pe 
OB per cent proposed by he 


1986 87 


the last five years and. in the 
area around Osaka, toe second- 
largest city and the most prob- 
lematic property market, they 
have doubled in the past two 
years. 

Dr Ken Courtis, of DB Capi- 
tal Markets Asia, suggests that 
the “cosy consensus* on a 
gradual fall is dangerously 
wrong, and says regional 
hanfcg will be particularly vul- 
nerable when the crunch 
comes. 

But Mr Makoto Kaimasu, a 
senior analyst at the Nomura 
Research Institute, says big 
property companies see the 
present softness as a good rea- 
son to buy. He does not expect 
that a listed company will go 


*r . 


under, though non-bank finan- 
cial institutions with heavy 
property exposure could face 
problems. 

The government's desire for 
lower land prices stemmed 
from general anger at unafford- 
able home prices. In 1984 an 
average apartment cost six 
times the annual wages of a, 
company employee: it is now 
close to 10 thnan. 

A sharp rise in Interest rates 
in the past year has made toe 
mathematics even more com- 
plex. 

Officials at the National 

Land Agency have argued that 
prices wiQ fall only if the sup- 
ply of properties for sale is 
increased, and so the idea of a 


While the ruling Libekl 
Democratic party is far fronk 
conclusion on the tax, prkfa 
have fallen and the supply ¥ 
unsold properties is rising. \ 

The trend is most obvious £ 
the condominium Tnorfa^ wttj 
developers offering 10 per cent 
discounts on recently : com! 
pleted projects and a slump ini 
second-hand prices. | 

The losers s o far are mwfl 
but ambitions, property devel- 
opers, who have been string by 
unexpectedly high . interest 
rates this year, and the specu- 
lators who bought condomini- 
ums around Osaka. Residential 
prices in Osaka rose by 56 per 
cent. last year, while specula- 
tors are estimated to have 
bought, about half the. region’s 
. newly-completed . condomini- 
ums. 

At the same time, construc- 
tion companies have been 
rushing to complete their con- 
tracts for new buildings, fear- 
ing that a delay coul d leave 
them in a -shxmp with .a non- 
paying customer. . 

CoPctomiufma starts were up 
65 per cent in September freon 
a year earlier. 


The surge of supply is com- 
pounded by companies* pub- 
ncly announced plana to 
offload large portions of their 
borings. Itoman. 
toe Osaka-based trading house 
has plans to reduce propertv- 
related .loans by Y700bn 

Jridto Marukn a studio coW 
mfltonn supplier, plans to sell 
Y20ba in Meets to ensure that 
debts are cleared. 

The market is uneven. Golf 
eoerees are another problem 

^ UD ^« but demand 

I property market 

roroe years, while aver- 
gwe prices in Osaka this year 
pave surpassed those in 
&taItetoefi r rtS e . U1 6 

pme cor poration, says “it fa 

Osaka is obviously 
\oce vulnerable than TtSS? 

. fcwys. and the 

fetefcfa 

-ESPjH* 11 ®® has also been 

Quick hr reac * 1 * COnclu. 




? ii *-*n - W 














Ss an 

%v 0 r< 


;c r: 


:■ WrXi 

p’M 
\m 






»w 


mmi£M 


m&Z#: 


mm 


B^sSES 


- - r 

‘ ' ■ ' '•". ' .' r -C'>;^ 

- /s'' .S-/U 

i. ■ , ' . 7 •»? 'v 

. \ :.. uvi^. v,.;^ 

. \ ’ ' H ' 

•.' - • '. •'■ ••'• ' '-' -.V 


v. ?- *\. "f 




-•» 


SRSSSB 


. 2&||3g| 


SlWP^SiS 






9&&8&S& 


3&MSm 


> * V !V-*, 

*■" - • -i 


’ » * • U V. 




%m\ 


In 


*<■ 


4*-' 




M- 

IP 


OK ' — 

?k 




m 


USA and Canada : 
105 companies are in 
Hgg | f he heart of the world's 
.£,r*3 leading economic power. 
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Nearly 1,000 companies 
located throughout 
Europe. 
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80 companies 
are taking part in the 
industrial development 
of Latin America. 
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60 companies 
are participating in the 
development 
of the African continent. 
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50 companies 
are contributing 
to the economic 
expansion of Asia. 
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30 companies 
are in one 

of the most dynamic 
areas in the world. 
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When 1991 begins, we'll be in all continent. In more than 100 countries 
Actually, we've been in many of these countries for so long, we're part 
of their history. But our name is relatively unknown. 

This is despite the fact that we're the world's first industrial group for 
communication systems. An international leader in energy, transport 
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and electrical engineering services. A group with sales of £14.4 billion 
ma ing us one the world's largest industrial groups. A group that 
ally improves the lives of millions of people throughout the world 
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Judge lifts 
ban on 
Noriega 
tapes 

A US federal judge yesterday 
lifted his ban against Cable 
News Network (CNN) broad- 
casting former Panamanian, 
leader Manuel Noriega’s taped 
telephone conversations, AP 
reports from Miami. 

Judge William Hoeveler said 
“the tapes may be published as 
CNN wishes to publish them". 
The ban on the network’s use 
of the recordings had sparked 
a fierce constitutional debate 
over the right of five speech 
against the right to a fair trial. 

Mr Noriega, who is awaiting 
trial on charges of taking 
S4.6m (£2.3m) in payoffs to 
protect the cocaine trade 
through Panama, is being held 
in a federal prison near Miami. 
Prison authorities monitor and 
tape-record all inmates' tele- 
phone conversations, except 
those between inmates and 
lawyers. 

The judge also ordered the 
Federal Bureau of Prisons to 
stop its practice of sharing 
tape-recorded conversations in 
the Noriega case with other 
government agencies. 

But information from the 
tapes is already in the hands 
of at least one additional 
party, the government of Pan- 
ama. according to an affidavit 
filed on Tuesday by the coun- 
try's attorney in the US. 
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Ethics committee continues hearing into links with Lincoln chief 


S&L senators’ future in doubt 


By Peter Riddell, US Editor, in Washington 


THE political future of several US 
Senators, notably Democrat Dennis 
DeConcini of Arizona, now looks uncer- 
tain following the exposure of the 
seamy side of American political contri- 
butions and the savings and loan scan- 
dal by the Senate ethics committee. 

The committee's inquiry into the 
links between five US senators and Mr 
Charles Keating, the head of the failed 
Lincoln Savings and Loan, who raised 
or contributed $1.3m for their cam- 
paigns and causes, is now in its third 
week of nationally televised hearings. 

The senators’ staff and regulators 
have been paraded day after day to dis- 
cuss whether the senators behaved 
improperly on behalf of Mr Keating. 

The star witness has been Mr Edwin 
Gray, chairman of the Federal Home 
Loan Bank Board, the main S&L regula- 
tor, who in April 1987 attended a meet- 
ing when he claims to have been intimi- 


dated and pressured by the senators, an 
interpretation which they deny. 

Mr Gray says that during the meeting 
Senator DeConcini was the "least pas- 
sive” of those attending In promoting a 
“quid pro quo" that Mr Keating wanted 
to help keep Lincoln afloat. Under the 
deal, the bank board would withdraw a 
recently introduced regulation to cur- 
tail sharply investments by S&Ls in 
high-risk, high-profit ventures in 
exchange for an agreement by Lincoln 
to make more home mortgage loans. 

He had earlier argued that the Inter- 
vention by the senators "capped years 
of private threats and public vilifica- 
tion” aimed at thwarting effective regu- 
lation. 

During the hearings Ms Laurie 
Sedlmayr. an aide to Senator DeCon- 
cini, said she had had misgivings about 
both Mr Keating and the senators’ 
meeting with Mr Gray, the regulator. 


Mr Robert Bennett, the committee’s 
special counsel, has argued that con- 
duct by three senators - Mr DeConcini, 
Mr Alan Cranston of California and Mr 
Donald Riegie of Michigan (the chair- 
man of the Senate banking committee) 
- raises serious questions of propriety. 

Mr Bennett bas questioned the judg- 
ment of Senators John McCain of Ari- 
zona and John Glenn of Ohio in partici- 
pating in the meeting with Mr Gray, 
but has said these two senators did not 
break specific rules of the senate. 

During the public heatings the two 
Arizona senators and their lawyers 
have accused each other of wrongdoing 
in their attempt to establish then* own 
innocence. In general, the senators 
have argued that their lobbying was a 
form of constituent service since Mr 
Keating was either a resident or had 
substantial business investments in 
their home states. 



Dennis DeConcini: 
passive* at meeting 


US chipmakers take softer line on trade pact with Japan 


US semiconductor manu- 
facturers have urged President 
George Bush to seek a new 
trade pact with Japan, to take 
effect when the current five- 
year chip agreement expires 
next summer. Louise Kehoe 
writes from San Francisco. 

A new pact is essential, they 
claim, to maintain pressure on 
Japan. 

The proposed new agree- 
ment's aims would be the same 
as those of the controversial 


1986 pact - to open Japan’s 
chip market to foreign suppli- 
ers and prevent fixture "dump- 
ing” of Japanese chips in the 
US and other markets. 

US chipmakers said, how- 
ever, the agreement would 
reflect "the current more posi- 
tive trading relationship” 
between the two countries, sig- 
nalling a more conciliatory 
tone. 

The most significant change 
would be elimination of the 


"fair market value” pricing 
system - created to end dump- 
ing - in which the US Com- 
merce Department determines 
on a quarterly basis fair prices 
for Japanese memory chips. 

This element of the 1986 
agreement caused a rift 
between US chipmakers and 
buyers, who claimed the anti- 
dumping measures caused a 
steep rise in memory chip 
prices. 

By advocating that this sys- 


tem be dropped, the US chip 
industry has won support for 
its proposals from leading US 
computer and electronics 
industry groups. 

The US chipmakers also rec- 
ommend the US government 
delay to 1992 a deadline for 
Japan to increase foreign pur- 
chases of semiconductors to at 
least 20 per cent of Its market, 
with future targets to be nego- 
tiated. 

The foreign share of the 


$15bn <£7.6bn) Japanese chip 
market has risen from &5 per 
cent, when the 1986 agreement 
was signed, to 133 per cent to 
the second quarter of 1990, 
according to latest estimates. 

The immediate challenge for 
US chipmakers lies in Wash- 
ington. Industry officials 
acknowledge that elements 
within the Bush administra- 
tion may not favour moves 
that could aggravate trade fric- 
tion with Japan. 


US economic growtl 
slower than forecast 
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By Michael Pr ow ee in Washington 


US ECONOMIC growth was 
slower than expected m the 
third quarter, the Commerce 
Department said yesterday, but 
new durable goods orders for 
October were surprisingly 
buoyant, mainly because of 
strength in the volatile trans- 
portation index. , _ 

Real gross national product 
increased at a seasonally 
adjusted pnnnai rata of 1.7 per' 
in the quarter, slightly 
down from last month’s "flash” 
estimate of IB per cent. 

The figures contrast with 
market expectations of an 
upward revision in growth to 
between 2 and 22 per cent. 

Mr Marlin Fitzwater, White 
House spokesman, seized on 
the figures as evidence that the 
US economy was not yet m 
recession. The 1.7 per cent 
GNP increase follows rises of 
0.4 per cent in the second quar- 
ter and 2.7 per cent in the first 

However, GNP is widely 
expected to decline in the 
fourth period, perhaps at an 
annual rate of 2 to 3 per c ent . 

- New orders for durable 
goods in October rose 3.6 per 
cent to $l29bn (£6&8bn), after 
declines of OS and L6 per cent 


in August and Scptembq 
tion, new orders fel. 0 ,1 

“the largest da WDW^rd re* 

sions in third-quarter - ■ 
vSre in personal 

SFSXpared the 
ous estimate of 3.6 *;• 

and Cosiness Inventom 

which declined by S4.«£ 
against $L7bn In last month 9 

re Housrog construction 

government 

also more subdued than mi 
tially estimated. . . 

The largest upward revision 
was in foreign trade. After 
allowing for inflation, the gap 
between imports mfo export* 
narrowed to SSOOm In JJtf thfrd 
quarter compared with an un- 
tie! estimate of J7.9bn. Figures 
for business investment were 
also revised upward. 

Officials said that toe 
increase in new durable goods 
orders was more than 
accounted for by a 14£ percent 
gain in orders for transporta- 
tion equipment. This reflected 
strength in both aircraft and 
motor vehicle orders. 


Mexican 
trade talks 
may draw 
in Canada 


Chevron oil 
output plan 
angers 
green lobby 


Now T WA gives you 

the freedom of the 
freeways, almost free. 


ja m 



LA. And Seattle to Tampa Bay. They could be yours if you fly on TWA 
to America between now and December 31st 1991. 


The exclusive deal we’ve struck with Hertz means your first week’s 
car hire costs just £27} and then £40 t for any additional weeks up to a 
maximum of four, including unlimited mileage * 

So you can get your kicks on Route 66. Route 89. Route 194. Route 
3 93. Or any other Route that takes your fancy. 

Just call one of the participating tour operators 
listed below to take advantage of this great deal. 

For the best of America. 

PARTICIPATING AGENTS: AM ERIC AN CONNECTIONS (HIGH WYCOMBE) 0494 473 173 • BON VOYAGE (SOUTHAMPTON) 0703 330332 - FRONTIERS (LONDON) 081 994 6938 
JETLIFE HOLIDAYS (SWAN LEY) 0322 614714 • KEYTO AMERICA (ASH FORD. MIDDX) 0784 348777 • NORTH AMER1CATRAVELSERVICE(LEEDS)0532426202 • PEREGOR TRAVEL(RUISLtP) 0893 639900 

TWA GETAWAY (LONDON) OBI 31)0330 

Offer applies » any Tf A published fun. t Peak iaiim surds urges XI 5 per week. R mult must commence no later than 1 days following urriral i« ibr U.S. Offer applies to Croup A cars as Hertz pjrtkiputiug Corporate locations except Manhattan. 
Optional LOW u S 1 2. UO a day or leu. Minimum one week 's rental. Additional rental Joys outside a weekly period are dtoegul at local rates. Customer u liable re pay taxes on the taint of the hire. Optional Semites, stub as refuelling, or any appGcaUr mileage charges 
fur ear stay rentals an extra. Onlest a treJit card acceptable u HrTe is used, a substantial task deposit mil be required. Unlimited mileage * applies only on minis returned to the original rensrug location. Adeanre reservations ore required. Minimum rental age 
Jl Tears: naeomtn aged 21 to 24 subject to stuns and a surcharge. Dneer must have an acceptable driving licence. Contact participating Tour Operators for full Urns andcoadsnma. 




By Richard Johns 
in Monterrey 


THE thorny question of 
whether Mexico’s negotiations 
for a free-trade agreement 
<FTA) with the US will start on 
a bilateral basis or wIU 
involve Canada will be tedded 
in Brussels on Sunday. 

Mrs Carla Hill*. US trade 
representative, will discuss the 
question with Mr Jaime Serra 
Pnche, Mexico's minister of 
comme rce gn| * ind ustry , ani> 
Mr John Crosbie, Canada's 
minister of trade, prior io next 
week's General Agreement on 
Tariffs and Tkade. summit in 
the Belgian capital. 

Bfrs Hills said they would 
examine “whether it Is effi- 
cient to have Canada be part 
of this negotiation; whether it 
is desirable to proc e ed bin tri- 
partite fashion or a bilateral 
fashion”. 

She was talking prior to 
Pre siden t George Bosh's 
departure from Monterrey fol- 
lowing a successful summit 


meeting with President Carlos 
Safinas de Gortari, aimed pri- 
marily at laying the best possi- 
ble base for free-trade talks, 
which are expected to start in 
early summer next year. 

The essential aim was to 
move towards not only a com- 
prehensive North American 
ETA but agreement covering 
the whole of the western hemi- 
sphere, Mrs mils st ressed. 

Earlier Mr Nicholas Brady, 
US Treasury -secretary, had 
been evasive when asked if the 
US would insist in bargaining 
with Mexico an guarantees 
about non-eurtirilment of 
energy supplies in the event of 
a worldwide simply disrup- 
tion. . However, he said the 
question had not been raised 
at the Monterrey talks. - 

Mr Brady made it dear that 
arrangements had not yet been 
finalised on -fl»: Underwriting 
by the US Export-Import Bank 
of up to *L5bn (£760m) of con- 
tracts under which American 
exploration and d rHitog com- 
panies would undertake work 
for the stete ofi group. 

There had been no dlscus- 
stan of the possibility of equity 
participation - or rights to 
hydrocarbon reserves discov- 
ered - in risk ventures with 
the state ofl corporation, Mr 
Brady said. 


By Alan Frfedmnn 

in Now York 


CHEVRON, the fourth biggest 
US oil company, plans to acti- 
vate the controversial Point 
Argueflo oil field off the coast 
of California to produce up to 
20.000 barrels a day. 

The move, presented by 
Chevron as a response to a call 
by President George Bush for 
increased domestic oil produc- 
tion, nwwnii making use of an 
oil field which symbolises the 
nati onal conflict between envi- 
ronmentalists and the oil 
industry’s desire to capitalise 
on higher crude prices. 

Point Arguello, 10 miles off 
the coast of Santa Barbara, has 
remained idle for three years 


following a $2£bn (£l.3bn) 
investment by Chevron and IT 
other companies. 

Environmentalists have 
blocked various plans to pipe 
or tanker the oil to Los 
Angeles, and Chevron has 
already written off $445m of its 
S780m portion of the invest- 
ment. 

The arguments against ship- 
ping oil from Point Arguello, 
the nation's biggest domestic 
oil find in 20 years, were 
strengthened in the wake of 
last year’s Alaskan oil spill 
disaster. 

In recart weeks the Depart- 
ment of Energy has tried to 
mediate between the ail indus- 
try and environmentalists, sug- 
gesting interim tan ke ring of 
the Point Arguello oil to Los 
Angeles. This compromise was 
rejected by local officials in 
Santa Barbara. 

Enviromnentalists yesterday 
dismissed the Chevron decision 
as a public relations manoeu- 
vre, but Mr Will Price, presi- 
dent of Chevron USA, said the 
move Is a goed-faith attempt 
to bring into being the compro- 
mise offered by the De part- 
mart of E nergy in the interest 
of meeting the nation’s energy 
needs". . 

Mr Price said the contro- 
versy "is really a local issue", 
ad ding h e was optimistic that 
Chevron would win an appeal 
to the California Coastal Com- 
missfam. The 20,000 barrels a 
da? ’win be piped to Northern 
California rather than to Los 
Angeles, which will mean mak- 
ing partial use of the AU Amer- 
ica pipeline. 


Collor admits policy 
may hate to change 


By Robert Graham ; 


Lamb In Brasilia 


leader 


BRAZIL'S President 

Collor de Mello has 

he may have to modify ids 
nomic stabilisation prog 
following disappointing __ 
in Sunday's elections for 
governors. 

Mr Colfor told the 
Times he was ;. ini 
efforts to secure a “nat 
understanding" to defeat _ 
tion. Over the next week 
will meet political 
business and union re*^ 
lives and church officers. 

"We; will have to see if 
plan has to undergo some w . 
ification,” he said, adding :] 
"The best economic plan we; 
can have . is one , that «w count 
On the support of society as 
well as a considerable propor- 
tion of Congress." " 

Mr Cottar blamed the recent 
surge In Inflation on ths* dou- 
bling of the oil import* hip; 
resTutirig . from the Gulf crisis. 
"At a time when we are trying 
to economise. thisextradoBar 
cost SSOOmper month] is army 

serious." - - - - 

Inflation is: edging towards 
19 per cent a month but Mr 


2°®*^sg^bis government wi 
SSLm?? 8 to reduce « to 

“inrtWy 3 per cent by ne: 
autumn. * 

fegfetth ? state electioi 
we a referendum on his go 
e™ant and described « 
a consolidation ■ 
democracy” . However, with 

ProgoUor candidtt 

m 14 states, mchidine thefu 
a h srdg r.time advancin g t. 

anti-inflationary policies & 
He denied his efforts i 
“cure support reflected a fJ 
of isolation 
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Ford Hujppean Qt QM^Iity Awards are reserved for the few - those 
social suppliers w*o iehfeye the highest performance against Fords 
rigorous quality stah^r^s. |n short, higher quaHfy for you. the customer. 
.750: suppiiers h^ve, aljieady joined this£Iite...Now there are 72 new 
winners. Congratulations to them all. Ford salute them. 


- ' AP-Kayttba . ■' 

-Pamplona : ■:.[ .\\- 

. Arran SA - 
, ; . Parla- V* 

. Ascometaf 

•. • *'. Hagondange 

■.''■'-.r. Autotrim ; 

■ -• [;• Almtxssafes' • 

! * .BSRD Limited ' * •'. •' . 

Carlisle 4 "' : ' 

Baumann GmbH - • 

Werk Lichtenstein ’ . 

.Hugo Benzlng KG ! .’ 
Werk Korn^-Miirichinjgen- ' . / 

- - ■ Btaupunfc* GmbH ' 

- ^ Vferk Heme ' - 

Sorbet’ GixtbH ' : 

Hal tenb€arg-Hesbom 

Franz Buschhoff GmbH' &. Co ' 

. jRBJn ' *•;. 

•HP ChemtePelzer UK Ltd'-'-.: 
... • .Runcorn ‘ . 

-Cqfinetesde Ftfccion SA , ■: 

; -Getafe ' - 

' R‘i8t A G.Crosstand 
. - WaJsal! / • 

Doistua SA ‘ * 

Gericfacano .*■ " 


‘ ■ A L Dunn 8t Co Ui i . , ,' 
y Ifttneatpn' 

' . Efiafta SA ’ 

. * ' ■ Zaldivar : ■ 

. GmbH . 

; : . • * ’ ' _Werfc Bfefigheidj .• 

\ f G0tet Erthatist MahufacUning Ltd 
■. iyede^ar' ; 

*; Bella KG 'Hueck' 8c Co ’i 

\ V f Recklinghausen 

% v 'Hellerinann/bxstdc^ ■ ' 

: . .v Mayichester f . . . . ! 

Heststing 8r Schtoth . 

' '. GmbH&'Co KG ’ 

■ - . ■ ■ Qbertshatisen V • 

“ HuTEspana’ '■ 

■■ Biugo .cte : Osma- ’ ' ’ ' 

• . . ■ . 

■ > *' -.Iri3. Berry " 

Abadfano 

-J&mak Fabrication Europe Ltd • 

’•••“ s..:. Manchester"..- J .. 

KACO GmbH & Co ^ ' 

.. ' He^njorin l ' 

V -.il.. K^CO. GmbH- & Co . . 
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.... 1UK ■ 
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M & Q Plastic Products Ltd 
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Magna International GmbH 
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C S Martin Ltd 
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■ ' Merit (Malta) Ltd 
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•' Pirelli Neumaticos 
Barcelona 


Productos Pirelli 
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Profil Verbindungstechnik 
Friedrlchsdorf 
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Robertson Tooling Ltd 
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Podd Engineering Co Ltd 
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Els read 
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Zender Industrleprodukte GmbH 
Idar-Oberstein 
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UK NEWS 


THE NEXT ELECTION 


New cabinet lifts Tory 
hopes of June victory 


PROFTT.F. OF THE NEW CHANCELLOR OF THE EXCHEQUER 

Lamor 

Lt l 
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is battle a 

ga 

in 
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By Alison Smith 

WITH the new cabinet in place 
and the government taxing 
shape, many Tory MPs have 
already begun reviving the 
“golden scenario" of a June 
election next year. 

Though Mr John Major, the 
prime min ister, has himself 
said recently that the election 
will be won or lost on the econ- 
omy, the surge of opt imis m 
among Tory MPs over the last 
36 hours has been clearly 
based on political, rather than 
economic, indicators. 

Meanwhile the Labour oppo- 
sition party tried to seize the 
initiative on the issue of 
Europe, with a further step 
towards endorsing the princi- 
ple of a single currency. 

Despite the euphoria at their 
new high standing in the opin- 
ion polls, some Tories would - 
privately at least - agree with 
Mr Neil Kin nock, the Labour 
opposition leader, that the rat- 
ings shown are not necessarily 
a good guide as to how people 
would vote at a general elec- 
tion. 

“I am not just dismissing the 
pons," Mr Kinnock said yester- 
day. 

1 am saying it was a phe- 
nomenon connected directly 
with the widespread desire for 
Mrs Thatcher to go under just 
about any circumstances. 

“There was such a national 
gush of relief at her departure 
under any circumstances that 
it showed up in a particular 
way in the polls," he said. 

Where the Tories would dif- 
fer from Mr Kinnock is in their 
conclusion. 

Where Labour say that the 
verdict is on Mrs Thatcher's 
policies and will continue to 
reflect on the Tory party. 
Tories themselves are now con- 
fident they can make a fresh 


start and jettison their previ- 
ous unpopularity. 

And while sceptical of the 
long-term value of the current 
opinion poll lead, they are 
heartened by the likely effect 
of that lead, together with the 
new mood of unity, on the 
morale of party activists and 
supporters. 

Labour is working on the 
basis that Mr Major will go for 
an early election, and Is plan- 
ning a campaign next week to 
re-emphasise issues such as 
education and health. 

While Tories say they do not 
believe there will be a “snap” 
election as early as February, 
and would be worried if there 
were, they believe that the 
months between June and 
October may offer a winning 
combination of “honeymoon" 
effect, even if it is beginning to 
wane, and sufficient movement 
in the right direction of most 
economic indicators. 

They say that that timescale 
would also be the best from the 
point of view of going to the 
country with a promise of a 
reformed poll tax rather than 
with a completed review, 
which may not meet expecta- 
tions. 

But even the most sanguine 
do not believe it will all be 
plain sailing. 

There is a desire to let mat- 
ters settle for a while, and cau- 
tion about the public mood as 
people face possible further dif- 
ficulties about the health ser- 
vice, rising unemployment, 
and continuing high levels of 
interest rates. 

Given the apparent volatility 
of the electorate, the Tories are 
also keen to have the May local 
election results to study before 
reaching a decision. 

As council elections, they 


should be particularly valuable 
as a sign of bow much continu- 
ing resentment the current 
version of the poll tax is caus- 
ing. 

Nonetheless, the new mood 
of hope was s umm ed up yester- 
day by one minister, who com- 
mented: "When is the general 
election going to come? In 
June or October, when we can 
win it.” 

• LABOUR yesterday gave 

explicit backing to a single 
European currency and the 
creation of a Central Bank for 
Europe, adds Ivo Dawney. 

A six page policy document, 
approved by the party's 
National Executive Committee, 
backs Britain's eventual entry 
into a European monetary 
union but rejects outright as “a 
costly complexity” the hard- 
Ecu alternative strategy, 
devised by Mr Major. 

The move, clearly intended 
to steal a march on the Conser- 
vative government in the run 
up to next month's EC inter- 
governmental conference in 
Rome, is hedged with a num- 
ber of qualifications. 

These include the need for 
approval of monetary union by 
member states' and reserva- 
tions about the timetable for 
economic convergence under 
the Delors plan. 

Nonetheless, the policy state- 
ment, approved by 18 votes to 
one. represents a significant 
step for the party, shifting it 
still further from a sceptical 
stance on the issue to a posi- 
tively pro-European position. 

Commending the policy yes- 
terday. Mr Larry Whitty, 
Labour's general secretary, 
said it was a “dynamic, for- 
ward-looking document, in 
tune with the thinkin g of the 
British public.” 


JOHN MAJOR’S CABINET 

Prime minister John Major 

Lord Chancellor Lord Mackay 

Foreign secretary Douglas Hurd 

Chancellor Norman Lamont 

Home secretary Kenneth Baker 

Leader of the Commons ..John MacGregor 

Tory party chairman Chris Patten 

Defence Tom King 

Environment ...................Michael Heseltlne 

Trade and Industry Peter Lllley 

Chief secretary to treasury ....David Mellor 

Education Kenneth Clarke 

Employment Michael Howard 


Transport Malcolm Ritkind 

Energy John Wakeham 

Social Security Tony Newton 

Northern Ireland Peter Brooke 

Agriculture ........................... John Gurnmor 

Health William Waldegrave 

Welsh ................ David Hunt 

Scottish Ian Lang 

Leader of the Lords David Waddlngton 

OUTSIDE THE CABINET 

Government chief whip ....... Richard Ryder 

Attorney-General Sir Patrick Mayhew 


By Philip Stephens 

MR NORMAN LAMONT has 
the job he has always wanted. 
Until a few days ago it was a 
distant dream. 

The affable, urbane and 
ambitious 48-year-old MP for 
Kings ton-upon-Thames was, 
until mid- 1989, stranded on the 
fringes of the Cabinet. His 
appointment then as Chief Sec- 
retary to the Treasury left him 
one of its most junior mem- 
bers. 

But the cataclysmic upheav- 
als which started 13 months 
ago with Mr Nigel Lawson's 
resignation and ended yester- 
day with Mr John Major's 
move to 10 Downing Street left 
him the obvious choice yester- 
day as Chancellor. 

Four years’ experience in the 
Treasury - he was financial 
secretary from 1988 - a back- 
ground before that in energy, 
trade and industry, and 
defence, and an economics 
degree from Cambridge gave 
him the paper qualifications. 

His central role first in per- 
suading Mr Major to contest 
the leadership and then in run- 
ning the slickest campaign of 
any of the candidates, provided 
the political credentials. “Any- 
one who could get BT to install 
six telephones and a facsimile 
machine wi thin an hour will 
have no trouble r unning the 
economy", a friend commented 
this week. 

If the past is any guide to the 
future. Mr Lamont’s elevation 
will not signal any great break 
with the economic policies of 
his predecessor. 

The present parlous state of 
the economy, with inflation in 
double-figures and the trade 
deficit still large, limits the dis- 
cretion of any chancellor. So 
too does sterling’s participa- 
tion in the exchange rate 
mechanism. 

Mr Lamont anyway shares 
Mr Major's Instincts. He is no 
ideologue. But like the prime 
minister he believes that the 
government's political credibil- 
ity - and thus its hopes of 
w inning the general election - 
depends on curbing inflation. 

His “Bruges-line” attitude to 
European integration will pro- 
vide a counterweight to Mr 
Douglas Hurd's more sympa- 
thetic approach during the 
forthcoming negotiations on 
economic and monetary union. 

In general, the soubriquet 
that can be applied to many 
members of the new cabinet - 
dry on economics, dampish on 
social issues - fits fairly well 

A one-time supporter of Mr 
Edward Heath, the former 
Tory prime minister, who took 



the risk of switching to Mrs 
Thatcher in 1975 before she 
became leader, his political 
outlook has drifted steadily to 
the right He was one of her 
strongest supporters in her ini- 
tial contest with Mr Michael 
Heseltme. 

Although they are old 
friends - Mr Lamont was his 
number two at defence during 
the Westland crisis - he 
deeply distrusts Mr Hesel tine's 
interventionist approach to 
economic and industrial man- 
agement 

The new chancellor was dis- 
mayed and enraged when Mr 
Lawson offered his support in 
the leadership struggle to the 
former defence secretary. He 
told friends that Mr Lawson, 


for three years his patron and 
mentor at the Treasury, had 
betrayed the passionate belief 
in economic liberalism that 
they bad shared. 

During the recent turmoil, 
he also revealed a deeply-felt 
antagonism to any rush 
towards European integration, 
arguing that issues which were 
fundamental to Britain’s con- 
trol over its own destiny, could 
not be “swept under the car- 
pet”. 

But after the first leadership 
ballot, Mr Lamont agreed with 
most of his Cabinet colleagues 
that Mrs Thatcher could not 
win. He told her bluntly. When 
she decided to step down, he 
decided instantly that Mr 
Major was the candidate who 


would do most to preserve her 
inheritance and moved quickly 
to set up bis campaign. 

By background and tempera- 
ment he will mark a break 
with Mr Major. If the hew 
prime minister is often accused 
of being “grey” and “subur- 
ban”, Mr Lament is a gregari- 
ous socialite whose appear- 
ances at fashionable parties 
have sometimes brought 
unwelcome mentions' in the 
tabloid gossip columns. 

A former merchant banker 
at Rothchilds, he retains many 
close friends in the City. He 
enjoys the company - though 
he Insists less so as time goes 
by - of journalists. Dinner 
parties at his elegant Notfing 
Bill home include a wide rirrie 
of acquaintances from outside 
politics. 

Mr Lamont’s social back- 
ground is markedly differ- 
ent from that of Mr Major. The 
son of a surgeon, he was one of 
the “Cambridge Mafia” of 
young Tories In the mid-1960s, 
which includes In its number 
Mr Kenneth Clarke, Mr Mich- 
ael Howard and Sir Leon Brit- 
tan. After a spell at Conserva- 
tive Central Office and in the 
City, he became MP for KLngs- 
ton-upon-Thames in 1972. 

But his basic approach to 
economic policy is identical. 
Officials who have worked 
closely with him say he is con- 
vinced of the political as well 
as the economic arguments for 
a tough anti-inflation strategy. 

He was agnostic if not unen- 
HmriiwHp about dw dedsfrm-to 
take sterling into the ERM. But 
that reflected his general scep- 
ticism towards Europe rather 
than any lack of commifrnent 
to a strong exchange rate as an 

antt.fnflattnrmr y di«adpltnp: ■ 

S pells as a junior bade and 
industry minister, when he 
was responsible for the sale of 
British Shipbuilders, and as 
financial secretary, when he 
led the campaign for wider 
share ownership, have left him 
a fervent advocate of privatisa- 
tion. . - . • 

As chancellor he may con- 
tinue to wage the campaign he 
launched in more junior rifles 
to persuade the City to pay 
more attention to small inves- 
tors and, perhaps, to erode, the 
rights of the institutions to 
pre-empt new share offerings. 

If he Is often emhflrant, Mr 
Lamont also indtnaa to reflex 
pessimism about the political' 
outlook. "He is most cheerful 
when he is being gloomy” is 
how one Whitehall insider puts 
it “He always tbfnka some- 
thing else will go wrung", says 


a ministerial colleague. ■ 'r 

But he fe. politically 9hrew&“\ 
An impatience with minutiae ' ~ 
is balanced by a natural grasp ‘ 
of the main issues and an ahu-x 
tty to deliver combative, off.- 
the-cuff performances in the' 
House of Commons. " 

Treasury officials believe i. 
that. his sew job will test Ids g 
nerve. Britain is heading much v 
ficster into recession than the ’ 
government thought Striking 7: 
a balance' between wmiTiteiTiin^ 

. tiie pressure on inflation and . 
avoiding an irreversible slump ■=;: 
will be more difficult than for >'■ 
many years. “We don’t know' 
whether we should cut interest-':; ; 
rates now, so It will be up to r; 
him", a senior Whitehall ofiG^,> 
rial said yesterday. . •; 

He is known as a minister 
who insists on comprehensive . 
briefings from civil servants;., 
before teirfnig on hia~ opponents,/; 
But his nervousness before r. 
such occasions is often belied r 
by his outward confidence' -, 
once battle is joined. 

His tough performance as 1 
chief secretary in this year's 
public spending round 
enhanced his stature with cabi- 
net colleagues. He tells friends ? 
that, for all the angst, he has 7 ., 
never enjoyed anything as-^, 

miin|i in hiQ Hfe. 

The negotiations - were the 
most difficult since the early 
1980s,! and Mr Lamont was 
. forced to add an extra £8bn to : 
the public spending total for • 
next year. Both his officials $ 
and Mir Major; however, Judged 
that it was. the lowest figure 
that he could have hoped for, * 
given the impact of departmen- . 
tal.budgets of the sharp rise in 
inflation. 

As chancellor, his approach . : 
to spending, taxation and bor-i 
rowmgisllkelyto be shnilarly ••• 
tough, but. to be. pragmatic . 
rather than Ideological. He will - 
stick to the target of progres- . 
sive reductions in public ' 
spending as a share of rati n wa i j 
income but is. likely, to 
unfussed if it takes time. 

;r Hfa infititwite nn . 

tnrHno him towards using any • 
leewayto help those at the bot- £ 
tom end of the income scale. 
There is already speculation 
that be might use his first Bod- 
get-next year to restructure 
further national insurance con- 
tributions for the low-paid. : 

Before then he. will have to 
walk the tightrope of decision- 
making which will allow the 
government to bring down 
inflation without 'ruining its 
electoral prospects by driving^ 
the economy Into a deep reces- - j 
sion. 7 . 
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THE VIEW FROM BONN 


VIEW FROM HONG KONG 


Nostalgia for unifying effect of devil they knew Hope of tougher line on Peking 


By David Goodhart 

IN GERMANY the election of 
Mr John Major, scarcely 
known on the international 
stage, has released a surprising 
wave of nostalgia for the "devil 
you know" - Mrs Thatcher. 

Commentators who could 
not bear her when in office are 
suddenly discovering her vir- 
tues - among them her unify- 
ing effect on the rest of the EC. 
It is feared that without the 
pole of Mrs Thatcher the EC 
will subdivide into squabbling 
groups. 


Even Chancellor Helmut 
Kohl said in an interview yes- 
terday: “Contrary to what has 
already been said about me in 
public, I have a very good rela- 
tionship with Mrs Thatcher. It 
is true that we often had argu- 
ments. perhaps more than 
other people, but this did not 
in any way diminish my 
respect for the extraordinary 
achievements of this extraordi- 
nary woman. 

“It took me quite some time 
before 1 understood her negoti- 


ating tactics and her way of 
asserting her opinion in meet- 
ings,” he said. 

“in decisive political ques- 
tions, as she well knows, I do 
not share her opinions. I do not 
support a pure market econ- 
omy but the social market 
economy. 

"1 also believe there can be 
no retorn to the national state 
of the 19th century. But in the 
questions of defence and the 
espousal of freedom we are not 
divided." 


The Chancellor yesterday 
sent a telegram of congratula- 
tion to Mr Major. 

"The Federal Republic of 
Germany and the United King- 
dom can look back on many 
years of close friendship in the 
EC and Nato,” he said. 

"I am sure that in the com- 
ing period I will be able to fur- 
ther develop with you the close 
relationship between our coun- 
tries.” 

Mr Hans- Dietrich Genscher, 
the Foreign Minister, would 


probably have preferred a vic- 
tory for Mr Douglas Hurd with 
whom he has built up a close 
relationship. 

However, he did take Mr 
Major to a Beethoven concert 
when the new prime minister 
was in Germany briefly last 
year during his short time as 
Foreign Secretary. 

The German media, taking 
its cue from the British media, 
has been stressing Mr Major’s 
humble background also 
th e circus career of his father. 


By John Elliott 

HONG KONG community 
leaders hope that Mr John 
Major will take a more robust 
line than Mrs Margaret 
Thatcher with Peking on demo- 
cratic and other issues In the 
British colony, which returns 
to Chinese sovereignty in 1997. 
However, they do not expect 
any significant change of 
approach. 

They are relieved that Mr 
Michael Heseltlne did not win 
the Conservative leadership 
contest because they feared he 


might have softened the line 
on Peking. 

Mrs Thatcher was often 
accused of losing interest In 
Hong Kong after she signed a 

joint declar ation With filling in 
1984 an the l997 handover.' It 
was believed that she saw 
Hong Kong’s re-emergence as a 
prime political Issue last year 
as an irritant rather an 
important challenge. 

“I hope Mr Major will bring 
Hong Kong back on to the 
a genda and commit. Britain to 


rufing Hong Kong in the -inter- U 
est of the people which baS-^' 
ceased to be the case in .the:'-; 
past year and a half of appease- ,■ 
ment following last year's. 
Tiananmen Square massacre,”. 

Mr Martin Lee, a leading lib-..: 
eral cam p a igner and potttic&Ji 
parly leader, said last night 
Sir David Wilson, the govatbA 
nor, said that the likefibodd 
that Mr Douglas Hurd, would 
remain foreign secretary was 
“an added bonus" because of 
his experience.. . . 
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VIEW FROM BRUSSELS 


VIEW FROM PARIS 


Delors looks with greater hope towards London 


— TTti 


By David Buchan in Brussels 

SO INGRAINED has become 
Mr Jacques Delors' habit of 
thinking that anything he says 
publicly about Britain and 
Europe does more harm than 
good that the Commission 
president sent the most ano- 
dyne of congratulatory' mes- 
sages to prime minister John 
Major yesterday. 

In telling Mr Major that the 
Commission looked forward 
“to working closely with you, 
in order to fulfill the decisions 
already taken by the Commu- 
nity and. in particular, the Sin- 
gle (European) Act*, Mr Delors 
did not dare voice a hope that 
Britain and Europe could torn 
over a new leaf in their trou- 
bled relationship. 

Yet, in Mr Delors’ view, it 
was Mr Major who, with his 
hard Ecu plan last June, 
opened the first chink in the 
Thatcher government's 
armour-plated opposition to 
economic and monetary union 
(Emu). The Commission presi- 
dent believed that when be 
praised the hard Ecu plan as 
constructive, he might be able 
to create a political break- 
through, but Mrs Thatcher's 
dismissive tone, even about 
her chancellor's plan, quashed 
that hope. 

Mr Major will be pushed by 
his own party in Europe to 
modify his har d Ecu plan, so 
that it becomes seen, as Sir 
Christopher Prout, leader of 
the Tory Members of the Euro- 
pean Parliament, said yester- 
day, “as a step on the road to 
monetary union rather than as 
a substitute for it". 

With Britain getting a new 
prime minis ter and chancellor 


of the exchequer, Mr Delors 
will be relieved if Mr Douglas 
Hurd stays as foreign secre- 
tary. Though he appears to 
many EC colleagues as stand- 
offish, Mr Hurd has maintained 
the good relationship with Mr 
Delors that his predecessor, Sir 
Geoffrey Howe, struck up. 

In the European Parliament - 
an important bellwether of 
ideological shifts in the Com- 
munity - Tory MEPs were yes- 
terday renewing their 
long-standing bid to join the 
centre-right European Peoples 
Party (or Christian Democrat) 
group. One of the obstacles to 
such a merger was “the percep- 
tion that Margaret Thatcher 
was a minimalist towards the 
Community, said Mr Edward 

Macmfllan-Scott. a Tory MEP. 
The June 1989 Euro-elections 
reduced Tory MEPs to 32, sit- 
ting with two Danish conserva- 
tives in the European Demo- 
cratic Group. They voted 
overwhelmingly to join the 123- 
strong EPP. but the latter 
turned them down. Aside from 
its distaste for Mrs Thatcher, 
the EPP has wanted to pre- 
serve its understanding with 
the socialists that a Christian 
democrat would have a dear 
run to succeed the present 
Spanish socialist incumbent, 
Mr Enrique Baron, as president 
of the Parliament in January 
1992, 

It is precisely this left-right 
divide in Britain that puzzles, 
and alarms, someone like Mr 
Delors. Its ferocity is alien to 
this French socialist who got 
his start in political life work- 
ing for a Gaullist premier, Jac- 
ques Chaban-Delmas. 



French sceptical of 
Maj or’ s new era in 
shadow of Thatcher ^ 
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By William Dawkins in Paris 

FRENCH opinion . was 
yesterday sceptical, with vary- 
ing degrees of politeness, over 
how far Mr John Major's fine, 
on the European Community 
would be independent from 
Mrs Margaret Tbateher. 

The general fear was that Mr . 
Major might mark a shift to a 
more diplomatic style, with no 
change in the underlying UK 
fears of loss sovereignty, which 
ring so jarringly in French 
ears. 

A rather wistful sounding 
statement from the Foreign 
Ministry hoped that Mr Major 
“win show better understand- 
ing” than Mrs Thatcher of the 



i 8 ® affair 


Jacques Delors: looking forward to working with the new 

. - Thatcher. On the other hand, 

be does not want to be used by 
the Labour party in an ideolog- 
ical war he does not want to 


A touchy man. he finds it 
hard to laugh off such excesses 
as the recent "Up Yours 
Delors" campaign waged by 
tiie Sun newspaper, though he 
finds it equally hard to blame 

rho TriTO TNVhrr f 1 ! 


„ ~ ^ I . . _ . ...'V .. ^ -xifaV . ».■ A* jc* g 

prune minister on the Single European Act 


fight. 

~r"~ " *■«*“«*“* " uiame Not only has the increased 

ta k e n ° n «/ r f m ha \ i JI ng British weight among Socialist 
taken its tone from Mrs MEPs sharpened the ParlS- 


ment's complaint that the 
Commission is going slow on 
social legislation. He Is also 
aware, through people like Mr 
Norman Willis, the easy-going 
secretary general or the Trades 
Union Congress who is one of 
the few Britons with whom he 


keeps op, of the very consider- 
able reservations that exist 
within the Labour party about 
his pet project. Emu. 

Small wonder, then, the 
Commission president deals 
with Britain as though he were 
walking on eggs. 
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tion in European monetary and. 
political union. “One could 
wish that Mr Major under- 
stands better than Mrs 
Thatcher the interest for Great 
Britain and the 12 to work 
together in the creation of the 
single market and European 
onion,” said a spok esman 
Among the press, Mr Major 
was variously described as the 
Protege, godson and puppet of 
Mrs Thatcher, te Monde 
expects him to continue Mrs 
Thatcher’s economic policies, 
but to be less blunt on Euro- 
pean questions. In a typically 
cutting front-page cartoon,- Le 
Monde shows a grinning Mr 
Major being borne aloft by the 
shadow of a departing Mrs 
Hialcher. — ■ 

The financial daily. La Tri- 
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Chirac: warm welcome. 

tame de l’Espansion, believes ■"? f] ■ 
the Conservative party has , v/ -. 
chosen the least European of <. ‘ rj 
the three succession candi- 7 V 
dates. Perhaps unkindly, the ■„ •;„ 
left-wing Liberation newspapert^ '’:' * 
says; “Sooner or later, the pup*' . “ * 
pet Bfctjor will have to cui.tbe • 
strings that tie - him to his ere- • .. 
■tor/ ' 

However, there was an unire*-^ - 

servedly warm welcome 
one quarter -Mr Jacques Chi-,? v 
rac, former Prime Minister . 
head of the right-wing GanBJst 
party, ideologically sympa*. - 

thetic to Mr Major. ; “All tfcose^V' ; 
who share with you the valufis ^v^. 
of liberty and responsabilitt~'s% C - 
today rejoice to see you ^ ^ c* 
control of Britain’s 
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BRITAIN IN 
BRIEF 
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3 Job cuts 
Expected at 
: BAe soon 


? i to anwxQUBe natBunm a 
. ^restructuring of itsmffitaiy 
: : V ainraftoger a tioits possibly 

inc l u di ng wiMiu i ua fob . . . 

: rednctianibecaiiaeofcittoac&s 
, v in GoramnantdctoKe 
' ? i spending. 

BAeimkm leaders said they 
- expected an announcement 
^ ,\ on job cats as eariy as next 
’* . Monday. They said the 
1 • company had called mass 

-»1 meetings an Monday at three 


Accused of complacency: 
Angela Rnmbold 

The senior civil servants’ trade 

union accoaed the government 
of cnmdaceBCT over the smaQ 
mnober of wettni In tap CivS 
Service grades. 

The accusation fallowed a 


the antgotng Minister of State 
at the Home Office, that the 
way to w hich t he ClvD Service 
promoted women was an 
ezampto to other employers. 

MreBnmboU was speaking 
at the launch of a National 
Economic Development Office 
report on the tmaer-represent- 
r ation of women In 
management Jobs. Only 1 or 
2 per emit of all senior 
. iHaMg M u^ tjflhiawfflfed 
by women, according to the 
study. 

Isupergun affair 
.rekindled 

The controversy over the 
Government’s handling of the 
Iraqi s up e r g u n affair la set to 

be rekindled by a 

( Parliamentary inqctry into 
the Department o£ Trade and 
Industry's role in the Inci d e n t . 
The parts for the gun were 
\ discovered at Teeaport dock 
in Cleveland in AprlL 
A senior member of the 

committee said it had 
accumulated a substantial 
drearier of information, which 
showed that the companies 
Involved had kept the DU fttHy 
informed of what they were 
being asked to do from an 
eariy stage in the negotiations 
over the contract 

EC directive on 
employment 

AH workers to the European 
Community would be entitled 
to a written contract stating 
their terns of employment 
tender a directive proposed 
by the European Commission. 

Unlike most of the 
Commission's social proposals, 
which have mat uniformly 
hostile response from the UK, 
British officials sug g est ed that 
the proposals were broadly 


BAe launched last Jn]y a . 
thorough review id Its mflttazy 
aircra ft company, which 

S ^the UK and <nrerM*»f'n» 
view followed the 
iwnceDatltin last Jnne qf 38 . 
Tornados combat aircraft for 
the Boyal Air Faroe. 


: Doubts over 
City’s future 

> Middle market com panies; to 
•• the UK have doubts about the 
-• future of the Cfty erf London 
as a corporate finance centre. 

According to a survey of 
l- senior executives at loo 
companies by KPMG Peat 
i. Mar wic k McUntock, th ** 
i accountancy firm, only 36 per 

■ cent see an optimistic future 
for the City, while 21 per cent 
thought TAntfon' ft fai p ri f lm iw 
wo uld tHwlwMi, 

Mr Gerry Acher, KPMG's 
head of corporate finance, said 
•' the result reflected widespread 

. iHiWMliiwitniiiiit among nifiHla 

-ifaarket companies with the 

■ faflure of the UK' s equity 
m a rk et to respond to their 
needs. 


Few women in 
top jobs 


The idea has been supported 
by the Institute of Econ o mi c 
Affairs, the right-wing paHcy 

group. However, Britain 


Jtteztte the idea of Brussels 
dictating the terms of 
‘ . contractu covering work, 
which it betimes are a iwW* 

. tar member states. 

UK company 
wins contract 

■ A contract worth more 
£200m has been, placed with 

. John Brown, the engineering 
division df Trafalgar House, 

- to install anti-ponntion 
equipment at PowerGea’s 
power station at. 
Rfltcltffe-aarSoar in 
Nottinghamshire. 

John. Barown.fought off stiff 
foreign competition to win the 
contract, which is crucial to 
FowerGen’s ptanw far 

■ is one of tEetero”** 
electricity generattog 
com p a n i e s due to be privatised 

- ' in February. . 

Steel figures 
disputed 

The Ravenscraig steel plant 
in Scotland, which is due to 

- have its hot strip rotting mill 
closed next April with the loss 

. of 770 Jobs, has better 
produc tivi ty t ha n most British 
‘Steel plants, according to 
figures presented by union 
officials to a select committ e e. 

According to the union's 
estimates, bused on figures 
used to calculate bonus 
payments, Bavenscralg's 
productivity this September 
was 2A man hours per tonne. 

This compares with toe 
overall productivity figure 
at British Steel for the year 
to March 81 of 4£ hours per 
tonne, quoted to the 
company's annual report 

Fuji Bank sets 
up London HQ 

Fufl Bank, one of Japan's 
largest banks, has decided to 
locate its European 
headquarters in London. Mr 
NaoaU Yokobori, manag in g 
director responsible for 
Europe, said the move “proves 
our strong commitment to toe 
European market and wiH. 
provide a powerful base for 
farther localisation-* 

Marathon to 
develop field 

The Government hag given 
approval to Marathon OH, the 
subsidiary of USX of the US, 
for tiie development of the 
Bast Brae gas condensate field 
at an expected cast of £850m- 
TtefU^USndto 
northeast afAberdeen, has 
recoverable reserves of US 
tzOHan cubic feet of gas and ' 
more than 300m barrels of 
condensate, tiquida that come 
oat of the gas during 
production. This makes it one 
of the larger developments 
of recent years. 

- I 

Complaints rise 
against banks 

The retail banks are the source l 
of a “rising tide of complaints” j 
according to the Banking* 
Ombudsman to Ms annual 


“Complaints are up by a 
very substantial amount” said 
Mr Laurence Shaman, 
Banking Ombudsman, who 
received 3,916 complaints from 
members of the public about 
banking in the year up to 
September ao, an Increase of 
45 per cent on the previous 

year. The Qmb ndgwifln said 

that “at least 20 per cant" of 
the 651 cases settled this year 
had been resdved to favour 
of the complainant. 

Tenure plans 
announced 

T>i f fl u w nn iwii t him 

published its long awaited 
proposals for new legal 
arrangements to the freehold 
ownership of flats and other 
i n te rdependent bnfldtogs with 
shared facilities. 

The new scheme of freehold 
ownership, known as 
“commonhbld”, is similar to 
“strata title” or 

"wi wlni nfn hm " schemes 

which already exist in other 
nuts of the world. 

Its aim is to provide a 
satisfac t o ry alternative to tire 
existing long-leasehold 

arrangements which are 


fiats and similar 
developments. 


London college 
makes cuts 


College, a part of the 
P nlvacri ty. of London, has been 
ordered to cut £L8m from its 
budget for next year by the 
universities fa nning watchdog, 
the Universities Funding 
Council. 

Mr Graham Zefflck, acting 
principal of QMW, said that 
if cuts to spending axe not 
made, the college w ill 
eventually face bankruptcy. 

Be said the cuts ordered by 
the DFC had been anticipated 

by the college, which had 

ordered some £ 800,000 in cuts 
earlier this year. It had also 
pinmigrf an addi tional package 
of cots worth about £L5m. 
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Growth expected to slow in seven biggest economies 


By Peter Marsh, Economics Staff 

THE world's big seven 

economies face a marked slow- 

down next year, although 
growth will stay hig h in Ger- 
many and Japan, according to 

i the National Review, the Lon- 

don-based leading think tank. iges 
In its quarterly review pub- isSG 
fished yesterday, it says that igai 
total output in the big seven — — - 
will Increase by L8 per cent 
next year, compared to 2.4 per on yea 
cent this year and 3.2 per cent 
to 1989. Growth is put at 2.4 
per cent in 1992. The seven 
largest economies are US, Gen 
Japan, Germany, France. Italy. US i 
Britain and Canada. cant 

The outlook for the world prol< 
would be worse but for the in 
buoyant outlook tor Japan and Heel 
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Germany, the review says. The 
US and Britain look likely, to 
contrast, to suffer a relatively 
prolonged economic slowdown. 

In the US, total output is 
likely to grow by just 0.8 per 


cent to 1991, compared to Ll 
per cent In 1990 and 2J5 per 
cent to 1989- 

On the other hand, growth 
in Japan will probably be 
above 6 per cent this year for 


the first time since 1973, a rate 
of expansion driven by strong 
domestic demand and high 
business investment. 

The review says the Japa- 
nese economy will remain 


growth will slow to 3.8 per 
cent, with inflation showing an 
increase from 3J2 per cent this 
year to 4.5 per cent. 

In Germany, the aftermath 
of unification will lead to 
strong economic expansion, 
with total growth of 3.8 per 
cent next year, about the same 
as in 1989. 

The massive extra resources 
being required by the German 
economy to meet new con- 
sumer demands and spending 
on industry and transport 
infrastructure will lead to an 
increased import bill, the 
review says. 

German import volumes are 
forecast to grow by about 9 per 


cent In both 1990 and 1991. 
That should add up to 0.5 per 
cent in world trade and aid the 
economies of a number of 
other countries suffering down- 
turns to domestic demand. 

Growth in Europe as a whole 
will be constrained by a rise in 
real interest rates, stemming 
from an increase in rates to 
Germany. In the longer term, 
this increase should be offset 
by the openings to business 
demand to eastern Europe. 

The review says its forecasts 
are hedged by the uncertain- 
ties regarding the Gulf crisis. It 
assumes oil prices will peak at 
$35 a barrel to the final three 
months of 1990, and fall to S24 
a barrel by the end of 199L 


Recession to be short but sharp Labour’s changes to be ‘radical’ 


By Rachel Johnson, Economics Staff 


By Rachel Johnson, Economics Staff 


THE CURRENT UK recession 
will be a substantial one 
which Hitwnffflfit before cuts 
to interest rates provoke an 
economic recovery next year, 
according to the National 
Institute forecast. 

The onset of the downturn 
was sudden, unexpected and 
followed a sharp change to 
business sentiment in the 
third quarter. However, the 
institute forecasts a year of 
bettarthan-average growth to 


1992, contingent on oil prices 
falling back next year. 

Unemployment is set to pass 
the 2m mark but the pound 
remains firm within the 
exchange rate mechanism. 
This, coupled with high inter- 
est rates, improves prospects 
of a tell in underlying infla- 
tion to about 5 per cent by the 
end of next year. 

In the second half of the 
1990s, the UK economy gradu- 
ally converges with other 


European economies, making 
possible economic and mone- 
tary union, says the review. 

On the fiscal front, public 
spending is "rising rather 
fast* and has eliminated the 
prospective surplus on the 
public sector financial bal- 
ance. The balance of payments 
is predicted to be £14bn in def- 
icit In 1991. Tax increases 
would prolong the recession; 
therefore the institute predicts 
a neutral Budget next spring. 


THE CASE for a Labour 
government’s fresh look at eco- 
nomic policy has been 
strengthened by the “disap- 
pointing” performance of the 
economy under the Conserva- 
tives, the review says. 

It pinpoints radical changes 
the party would make and sug- 
gests that a future Labour gov- 
ernment take a different 
approach, to managing the 
economy. 

But it says that until Labour 


wins the credibility of the mar , 
kets. a larger risk premium 
would attach to relative inter- 
est rates in the UK. 

The long-term net result of 
Labour’s policies would be to 
raise ontput and employment, 
having enlarged the capital 
stock and skills of the labour 
force, it says. 

• On Europe. Labour is 
closer to Brussels than the 
Tories. It would be greater 
influenced by political develop- 


ments to other countries, such 
as France. 

• On exchange rates, the 
review says that depreciating 
sterling within the European 
Monetary System would under- 
mine the system and Labour 
would be ill-advised to realign. 

• On unemployment, reduc- 
ing joblessness appears less of 
an issue now than fighting 
inflation. But new training pro- 
grammes would raise labour 
productivity. 


From her point of view as well, only the best 
can ever be good enough. Lufthansa. 



Probably no other form of 
travel demands as much 
trust in a company as the 
trust you put in an airline. 
Flying today demands a 
commitment to the highest 
standards of perfection as 
never before. Fortunately, 
whoever flies Lufthansa 
knows they’re in the best 
of hands. Because there’s 
scarcely another company 
that pursues its philosophy 
of perfection and quality in 
all aspects of flying more 
faithfully than Lufthansa. 
That is the basis for the 
good feeling you enjoy 


aboard every Lufthansa 
flight That’s why some 
11,000 technicians, who 
spend several years being 
trained in a system that sets 
worldwide industry stan- 
dards, always feel fully re- 
sponsible for you. Or, to put 
it another way, just imagine 
that behind every second 
seat on a Lufthansa plane, 
there’s a Lufthansa tech- 
nician. 

Further examples are the 
state-of-the-art check pro- 
cedures carried out at 
Lufthansa’s own engine 
centre at Hamburg, which 


is the biggest of its kind in 
the world outside the USA 
There we employ the very 
latest technologies for over- 
hauling our engines, so that 
they always fly “as new*, 
it all adds up to a good feel- 
ing that applies not only to 
those who fly with us. 
Because knowing that 
someone close to you is in 
the best of hands, doesn’t 
only depend on a friendly 
service and a relaxing 
atmosphere - it comes with 
the good feeling of knowing 
you haven't made a com- 
promise. 


© Lufthansa 
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Yamaichi and You. Performance that pays. 

Privately. 

You had to perform to accumulate your wealth. Shouldn't your bank have to perform 
to manage it? 

\amaichi Bank (Switzerland) is dedicated to achieving performance for private 
clients. You set the investment goals, we develop the strategies to achieve them. This 

we are well equipped to do. Yamaichi 
Securities, our parent, is the oldest securities 
- house in Japan. It has a commanding presence in 
world markets. And is a leading innovator in 
index-bearing investment programmes. 

That is one pan of performance. The other pan is 
personal and very private service. 

We are a Swiss bank; part of the world’s most 
privileged private banking tradition. Our edge 
must, and does, lie in performance. 




Wt would be pleased to discuss how So make your 
money perform. \<m may contact us by post or in 
person. 

Please send me your booklet “ The Art of Private 
P e r f ormance " together with full account opening forms. 


Yaniaiclii Bank (Switzerland) 


.Address . 


Post to: Rolf Zengcr, Yunaichi Bank t Switzerland, l. Head Office, Bahnhofstmssc 92, 

RO. Box 6033, 8023 Zurich, SwzrzerLmd. Tel: (01 ) 228 63 It. 
or to: Kurt Gschwmd, Ytmaichi Bank (Switzerland), IS- 22 rue Plantamour, Case 

postale, 121/ Geneve 1, Switzerland. Tel: (022) 732 43 63. 
or to: Fernando Semini, Yunaichi Bank (Switzerland). Via Ariosto 3, 6900 Lugano, 

Switzerland. TeL (091 ) 226313. 

Issued bv Yamaichi Bank (Switzerland) Lid., and, for the purposes of Section 57. Financial Services Act WJ6, 

' approved by Yamaichi Asset Management (Europe! Ltd., which i» a member of IMRO. 


SWITZERLAND FINANCIAL & 
INVESTMENT CENTRE 


The FT proposes to publish this survev on 
December 12 1990. 

It will be of particular interest to the 90% of all 
Professional Investors in Europe who are FT 
readers. 

If you want to reach this important audience, call 
Patricia Surridge on 071 873 3426 or fax on 071 873 
3079, or Financial Times (Switzerland) Ltd. 15 Rue 
du Cendrier. CH-1201 Geneva. Switzerland Tel: 
(022) 731 1604 
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For subscription 
details and more 
information contact 
Nina Kowalewska in 
Warsaw 

Phone 48-22-489787 

or Andrew Taylor in 
Frankfurt 

Phone 49-69-7598118 
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Romania joins investment club 


By Daniel Arbess 

MAKE WAY for a new entrant 
in the eastern European com- 
petition for US and European 
Investment — Romania, the 
Balkan nation of 23m and his- 
torically (in annual dollar 
terms) the US’s largest trading 
partner in the region- 

After last December’s revolu- 
tion. Romania got off to a slow 
start in terms of investor inter- 
est compared to its northern 
neighbours in Czechoslovakia. 
Hungary and Poland. Political 
instability is said to be the 
problem. 

Although the December rev- 
olution successfully dislodged 
the dictator Ceausescu, observ- 
ers were troubled by the blood- 
shed (including the summary 
execution of Ceausescu him- 
self). 

In recent months, the new 
government, led by Ion 
Qliescu, has been criticised for 
its use »nd threatened use of 
force to quell public dissent. 

The resulting unfavourable 
press coverage has slowed 
tourist and business traffic to 
the capital and chilled techni- 
cal and financial assistance 
discussions with the EC and 
various western countries. 

Bucharest, however, says it 
is committed to democracy and 
h uman rights. 

As the situation stabilises, 
aid and trade discussions 
should resume and western 
governments will re -consider 
Most Favoured Nation (MFN) 
status, along with access to 
trade finance credits, political 
risk insurance, and trade and 
investment protection agree- 
ments. 

Meanwhile, the Ro manian s 
have taken impressive strides 
toward establishing a legal 
framework for foreign invest- 
ment and rapid economic 
transformation. 

For the prospective foreign 
investor, the centrepieces of 
this effort are a new decree-law 
on foreign investment, adopted 
on 20 March, 1990, a law on the 
reorganisation of state enter- 
prises adopted on 7 August 
1990, and a set of proposed leg- 
islative enactments and 
amendments now pending 
before the Romanian parlia- 
ment. 

The law on state enterprises 
features detailed procedures 
for transforming state enter- 
prises into shareholding com- 
panies with government-ap- 
pointed hoards of directors. 
Thirty per cent of the shares of 
these companies will be distrib- 


uted to the public at a nominal 
price. The rest wQl be sold at 
market value to domestic and 
foreign investors under the 
supervision of a newiy estab- 
lished National Agency for Pri- 
vatisation. 

The criteria to be applied by 
the agency in selecting types 
and percentages of enterprises 
to be privatised, and valuation 
techniques, will be es t ablish ed 
in legislation now being finali- 
sed. 

The state enterprise law also 
sets up a mechanism for the 
leasing of land and other state- 
owned property. 

Such “concessions” will be 
granted to domestic and for- 
eign investors on the basis erf 
public auctions organised at 
the request of the ministry of 
trade and industry. Their maxi- 
mum term is 20 years. 


cult to find reliable sources of 
domestic supply. 

If the experience in the 
Soviet Union and other soft 
currency economies in the 
region is any indication, sur- 
viving suppliers can be expec- 
ted to take advantage of their 
own freedom and demand pay- 
ment in hard currency from 
joint venture companies. 

If a company manages to 
navigate these pitfalls, and turn 
a profit, the good news is that 
Romanian tax rates compare 
favourably with those of neigh- 
bouring countries. Profits are 
taxed at an animal rate of 30 
per cent (Czechoslovakia's rate 
is 40 per cent) after deduction 
for depreciation and reserve 
fond contributions (up to 5 per 
cent of invested capital). 

There is an automatic 
exemption on income tax for 


The good news Is that Romanian tax rates 
Compare favourably with those of 
neighbouring countries 


The foreign investment law 
allows Investors to establish 
joint ventures or 100 per cent 
owned domestic companies in 
all but a small number of “stra- 
tegic” industries. 

These companies are to be 
organised as joint stock or lim- 
ited liability companies under 
existing and proposed company 
laws. 

The establishment of a 
wholly foreign owned company 
requires “government” con- 
sent, although it is not immedi- 
ately dear from the legislation 
which branch or agency. 

Joint venture companies can 
be established with approval of 
the supervising ministry of the 
Romanian partner and the 
ministry of trade industry. 
Romanian officials have indi- 
cated that a revision now being 
prepared will replace these 
approvals with a simple regis- 
tration procedure. 

Once established, joint ven- 
tures are free to operate com- 
pletely outside the Central 
Plan (70 per cent of whose “tar- 
gets” have already been elimi- 
nated, according to Romanian 

officials). 

Accordingly, such companies 
can buy and sell domestically 
and abroad in the currency of 
their choice. 

Bnt there is a downside here. 
During the present period of 
transformation it may be diffl- 


two years “flowing from the 
turnover of the taxable 
income”, and the ministry of 
fmanrg can grant a 50 per cent 
reduction in the tax for an 
additional three years if pro fi ts 
are reinvested In. Romania. 

Dividends are taxed at TO pe - 
cent (compared with 25 per 
cent in Czechoslovakia). The 
new Agency for Foreign Invest- 
ment Promotion Is also work- 
ing an special tax waiver s, sub- 
sidies and other in c e ntive s to 
attract western capital in par- 
ticularly important sectors of 
the economy, including food 
processing, tourism and tele- 
communications. 

As is always the case for 
western investors In central 
and eastern Europe, the make 
or break factor is likely to be 
the joint venture's right to 


earn and retain foreign cur- 
rency, add the availability of 
foreign currency for dividend 
distribution and remission. 

Romanian companies with 
foreign capital participation 
may retain 100 per cent of their 
foreign currency eanunes (the 
limit for domestic companies is 
30 per cent, to be increased to 
50 per cent early next year). 
Surplus foreign exchange can 
be used to pay dividends to the 
foreign shareholder. 

But what happens if the 
company has no foreign 
exchange surplus - what can 
the foreign shareholder do 
with its Romanian profits? 
Under the current law an 
annual amount up to 8 per cent 
of the foreign shareholder's 
“invested capital'' will be con- 
verted to foreign currency by 
the Romanian Bank- for For- 
eign Trade (RBFT) and may be 
transferred abroad.. 

Remaining domestic profits 
must be used for reinvestment 
or to buy Romanian goods and 
services. 

Meanwhile, a pending 
amendment would reportedly 
■ provide for total repatriation of 
lei profits, subject to a 50 per 
cent Levy by the RBFT. 

The government also plans 
to move quickly to make the 
leu convertible; beginning 
early next year with periodic 
devaluations and hard cur- 
rency -auctions which wffl be 
open to. joint venture compa- 
nies. • 

Keep an eye on Romania. 
With its large and hungry 
domestic market, access to the 
Soviet market and apparent 
commitment to " market 
reforms, it promises to become 
a significant player in the 
region's i nvestm ent and priva- 
tisation game. 

The author is a lawyer toith the 
. American law firm of White & 
Case. 
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Country s 
Gardens 


Group Financial Controller 

This young and successful PJL.C is the largest garden centre retailer 
in the country' and rapid expansion is continuing. Turnover exceeds 
jT 18m. It is now necessary- to strengthen the central finance department 
by the appointment of an accountanr capable ot deputising for the 
Group Finance Director. 

e responsibility is for all aspects of the financial accounting 
function, the production of corporate management accounts, profit 
and cash flow forecasts and ad hoc project viability reports. 

• the need is for a professional qualification, a sound record of 
accounting management, computer literacy and communication 
skills. A retailing background is highly desirable. 

• age thirties. Salary’ around £36,000 plus car. Base Hungerford. 
Write in confidence, enclosing Curriculum Vitae, quoting Ret. L7334 to:- 

TK 

SELECTION 

8 Hallam Street, London W 1 N oDJ. Telephone: 071-580 6l 13. Fax: 071-631 5317 
A DIVISION OF TYZACK. & PARTNERS 



Internal Audit/Compliance Executive 

I Ml Capital Markets (UK) Ltd plays a major role in the international operations of 
Istituto Mobiliare Italiano (IMI), one of the leading Italian financial services groups. 
The Company arranges and participates in Euromarket transactions and. through 
its subsidiaries, actively trades international securities. 

This new position requires candidates with an appropriate professional 
qualification, who have gained relevant experience preferably within a securities 
house. 

Candidates should possess good communications skills and be capable of using 
their initiative and experience to ensure compliance with the internal procedures of 
the Group and also assist in the development and enhancement of such 
procedures. In addition, candidates should have a good understanding of TSA 
regulatory requirements. 

The Company is offering a competitive starting salary together with an attractive 
benefits package. 

Interested candidates should send a full curriculum vitae, including salary details 
and photograph to: 

Mrs M McGurk 

Personnel Manager ^ 

IMI Capital Markets (UK) Ltd ^ 

Walbrook House ( | Y/l § a 

23-29 Walbrook V* ^ 

London EC4N 8BB CAPITAL MARKETS UK 


FINANCIAL CONTROLLER 

Circa £28,000 + car 

Danesfield House, situated beside the Thames 
between Marlow and Henley, will open as foe premier 
five star hotel outside Central London in Spring 1 991 . 

We are seeking a qualified accountant with hotel 
experience who can demonstrate strong financial and 
managerial skills. 

The senior management role will require strong 
communication skills across a range of disciplines, 
enthusiasm and the ability to work under pressure, 
together with an assertive and diplomatic personality. 

Initial responsibilities will include the implementation of 
systems covering financial reporting, costing and 
internal controls for the hoteL 

Please apply in writing with your Curriculum Vitae and 
current salary to: 

Mrs. P.M. Wingfield 
Danesfield Limited 
Danesfield House 
Medmenham 
Marlow 

Bucks. SL7 3ES 


Finance Bursar 

Sevenoaks School 

Age: 40-55 Salary: £25,000 

Sevenoaks School is a long standing and highly regarded 
independent public schooL with 900 pupils and over 150 aaff 

In charge of a small team, the Finance Bursar will have 
responsibility for the efficient operation of the finance function 
of the School and its associated businesses. The scope of the role 
will include management and statutory reporting, treasury 
management, control of the computer systems and presentation 
of information to the Board of Governors. 

This opportunity will appeal to qualified accountants familiar 
with computerised systems and who have the ability to manage 
successfully a broad role with a hands-on style. 

Please send career and personal details to Carrie Andrews. 
Ernst & YoungSearch and Selection. 21 Conduit Street, London 
W1 R 9TB. quoting reference CA285. 


The Top Opportunities Page 

appears every Wednesday in the 
Financial Times. 

For further information please contact 

Elizabeth Arthur 071-873 3694 
Stephanie Spratt 071-873 4027 


GET YOUR TEETH 

into TREASURY 


CharteFedaged25-28 Wholesale Banking 1^4 

First appointments outside the profession farrveeatiy qoaUfieds that 
crnnhhift intellectual dwllwtge, nmovativaaohitiona, with an dement of LJ^J 

stability gad broad pr ogression bx a growth oriented, Idgfaly congenial 
enviro nment , are p g e s en fly the exception rather than the rale. . Cu 

9nch a role has been created by onr client. The snocesaftil candidate 
will develop the financial modelling and accounting treatments 
required to cope with the increased volume of highly complex deals pgC 
conceptualised by iconoclastic financial engineers. 

Only the beat, able, ambition*, articulate accountants with a 
co mmi tted approach to work long boon, using experience with ^ 
financial services clients including special work in acquisitions, 
flotations or leasing are required. They should be, or should rapidly 
become, familiar with products at the leading edge of the capital 
markets boamean. An appropriate package including banking benefits 
will be negotiated. 

Please forward your curriculum vitae in confidence including details 
of yo ur remuneratio n quo ting reference number 180 or telephone Peter 
WgKpgham or David Wilkinson for a confidential din miMia n. 
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FINANCIAL ACCOUNTANT 
CHESHIRE 

Our client, a leading manufacturer in the FMCG market, is 

S i! eki .^. a * C ^ rtered A £P UIltailt to head up their financial 
department. The post offers excellent career prospects possibly' 

culnunatmg in a seat on the board of directors. The incumbent 
should have a proven track record in a fast moving environment 

requirement^ ^ “ d 

f° Siti< l n “ ditis unKkel y that applicants under 
40 years will have had sufficient senior level experience. 
Applicants currently earning much less than £30,000 wffl not be 
considered. In addition to an excellent salary, our client offers a ! 
gg y Car ’ P nvate insuranceand a comply Son : j 

Interested applicants should apply with a full C.V. to: 

INTEREUROPE RECRUITMF.NT r 

13/15 BARRACK ROAD, GUILDFORD, SURREY GU2 6RU ' 

IITCE^EinOPE I 
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Thames bring you 
news from the whole 
world of London. 


I \V: 





And it’s no small world. 

Eleven million people live and 
work in the Thames region. It’s the A 
hub of the country’s social, 
political and business life. 

It produces more than a 
third of the gross national 






KB 


IteSife 


product. Not to mention 
the cultural and artistic 
wealth that’s created here: 
everything from Covent 
Garden Opera to the Notting;" 

Hill Carnival/ 

So many people, so much 
happening, and so much news. 

So how do you keep up? That’s 
where Thames News comes in - 
telling you how it is' in the busiest 
news patch in the country. 

Six bulletins each weekday. A 
computerised newsroom in the 
heart of London. 

A new news studio in Guildford, 
and others due to follow shortly in 
Watford and Dartford. 

‘Live-Link’ teams ready at a 
moment’s notice, so you can watch 
it happen, as it happens. 

As you’d expect, we chase the 
hard news. Like the recent terrorist 


RfoLV/ 






v s*; 


own independent checks on 
|k river safety on the Thames. 
'Epk On the night of the 
^ town hall elections in 

Im May, we produced a 

iBk three-hour Election 


illP 
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But just because we’re fast, that 
doesn’t mean we cast aside a news 


bombs in and around London. The ■ story once it’s no longer headline 


bush fires in Surrey during the heat 
wave. Last winter’s storms and 
floods in the Thames Valley and the 
ambulance dispute, when we were 
first on the streets with the Army. 


material. 


After the Marchioness river boat 


I vS|i Special, with live 
V® reports from all 
ijifl the important 
U H counts and the 
II W fastest computer- 
Mm driven results ser- 
ww vice; when the Con- 
J^m servatives surprised 
mm all the pundits, and 
r held on to Wandsworth, 
Thames News was first with 


the news. But Thames News is 
more than just news. We’re also here 
to reflect the vigour and spontaneity 
of London life, bringing you the 
original, the off-beat, the bizarre. 

Where else have you seen Marcel 
Marceau mime the weather forecast? 

Or seen a rehearsal for a Sadler’s 
Wells show in a farmyard with pigs 
and cows? Or shared a Beethoven 
concert with a string quar- l 1 
tet in a boxing ring? This thamk 

TELEVISION 

is the world that Thames ^ 
News brings you six times a day. 
A bustling, dynamic, dazzling world. 
The four corners of the world of 


disaster, we kept in touch with the I London, within the four corners of 

survivors, and the families of those I your television screen. 

who died, aud we carried out our 1 THAMES. ATALENT FOR TELEVISION. 
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Major’s I Y\/ 


a: 


message 
to Japan 

AS THE prime ministerial 
contest accelerated this week, 
the three candidates vied for 
the best way of getting their 
messages across. But in one 
public outing for the eventual 
winner, John Major, it was 
television viewers in Japan 
who got the first inkling of his 
views on inflation and the 
economy. 

Opening the European head- 
quarters of Japanese financial 
giant Nomura in the City of 
London. Major faced cameras 
which sent his words to Japan 
in less than a second after they 
were uttered. Some 10.000 
Nomura employees in 140 loca- 
tions heard Major joke that it 
was good to have “something 
enlivening to do in the midst of 
an otherwise dull period”. 

To transmit the pictures to 
all 140 buildings involved three 
satellites and a trio of phone 
companies. 

• In London British Telecom 
transmitted the pictures by 
microwave to Telecom Tower, 
from where they were sent to 
the Goonhilly earth station and 
then up to a satellite over the 
Indian Ocean. 

• The pictures were then 
picked up by an earth station 
in Hong Kong, run by Hong 
Kong Telecom, which bounced 
them back to a satellite hover- 
ing over the Pacific Ocean. 

• From there they were trans- 
mitted via KDD. one of Japan's 
international phone compa- 
nies. to Nomura's television 
production centre in Tokyo. 

• Nomura then sent the pro- 
gramme via the domestic JC- 
Sat satellite to the 140 receiv- 
ing dishes on the roofs of its 
buildings around the country'. 

Although the link from the 
UK to Japan was a temporary 
one. Nomura's Japanese busi- 
ness television network pro- 
vides a regular flow of broad- 
casts throughout Japan. Other 
international companies, such 
as Ford and BP. have set up 
in-house networks for keeping 
in touch with employees. 

The market for business tele- 
vision is burgeoning as several 
companies, such as British 
Aerospace in the UK. enter the 
market for national or interna- 
tional broadcasts. But it is not 
cheap: the cost of one-way sat- 
ellite broadcasts works out at 
about £1.500 per hour. 

Della Bradshaw 


W hat should Royal 
Dutch-Shell be 
doing In research? 
The question has 
exercised Harry Beckers, 
research coordinator, and his 
team of senior research manag- 
ers at Shell International 
Research Maatschappij fSERJVI) 
for most of the 1980s. 

"We won't do research where 
there is a very low chance of 
Shell moving into the business 
sector." says Guy Mas din, an 
aide of Beckers. The company 
has learned the hard way - 
for example, through an expen- 
sive flirtation with nuclear 
power in the mid-1970s - that 
it should stay out of areas of 
which it cannot exploit com- 
mercially. Beckers also points 
to Exxon's abortive excursion 
into electronics. 

Nevertheless, the 1990s find 
Shell scientists heavily 
engaged in information tech- 
nology. Beckers believes IT 
will have an enormous impact 
not only in its 15 laboratories 
but throughout Shell’s 
operations, from finding and 
recovering oil to managing its 
process plants. One project is 
to develop a robot endowed 
with artificial intelligence that 
will drill for oik avoiding the 
need for people on the drilling 
floor, where 60 per cent of the 
oil industry's accidents occur. 

One of Shell's eight research 
laboratories, known as KSEPL. 
at Rijswijk near The Hague, is 
devoted to exploration and pro- 
duction. Its manager. Jan 
Doets, is a civil engineer 
recruited by Beckers two years 
ago. Beckers then asked him. 
as part of a strategic plan for 
research, to looks at mathe- 
matics and IT from the stand- 
point of the whole company. 

Doets says the KSEPL labo- 
ratory has a world lead in 
some computer techniques for 
modelling geological strata, 
such as three-dimensional seis- 
mic modelling of oil reservoirs. 
Quantitative understanding of 
the behaviour of oil in a basin 
- how much is coming from 
the source rock - has only 
been possible during the last 
decade, says Bruce Levell. who 
leads a team of 15 in mathe- 
matical modelling. 

The oil industry, obliged to 
turn increasingly to marginal 
fields, can no longer afford the 
primitive geological modelling 
methods of the past says Mark 
Budding, who specialises in 
basin modelling. It must have 
enough understanding of its 
resource to know when it can 
recover more from a field. 

His Monarch software is a 
3-D seismic model which Shell 
operating companies have been 
using for only a few months. 
But in the North Sea s Brent 


David Fishlock examines how 
Royal Dutch-Shell exploits its 
R&D activities commercially 

Models of 
discovery 



lie version of Shell’s automated drilling machine 


Field it has begun to pinpoint 
the pockets of oil that have 
been left behind. It can also 
identify such features as an 
underground river, best 
avoided when drilling. 

The colourful 3-D model can 
be used at all stages of a field's 
life - to evaluate the number 
of wells required, for example, 
and to manage oil flow. It can 
be constantly updated. KSEPL 
has also developed its own 
workstation for the more effec- 
tive interpretation of this 
model, that allows the geolo- 
gist to organise and present his 
data efficiently. “It’s hi-fi imag- 
ing - just a glimpse of the 
future.” one geologist says. It 
is also attracting great aca- 
demic interest. 

“We’re not there yet - 
there's still a lot of work to 
make it user-friendly," admits 
Budding. But he claims It to be 
a "cultural change" for the 
geologists, and one that gives 
Shell a worthwhile lead over 
other companies, including the 
software houses specialising in 
resource modelling. 

As the model is further 
refined it will take account of 
the oil basin's fine detail - 
structure, porosity, cracking. 


etc. Computer capacity is a 
limiting factor, even though 
the laboratory is equipped with 
a Cray XMP and is spending 
about £4m a year to expand its 
computing power. 

IT has been a major factor in 
restructuring the biggest of 
Shell's central laboratories, 
K5LA in Amsterdam, specialis- 
ing in chemistry, during the 
1980s. The big pilot plants 
which once dominated this site 
have given way to fewer, 
smaller, but automated plants, 
and widespread use of auto- 
mated micro-reactors. Results 
now flow much faster, says 
Dirk van der Meer, its man- 
ager, who says he is reaping 
the benefit of the investment 
made by Alan Abbott, his pre- 
decessor. More than 1,000 of its 
1,400 staff have direct access to 
electronic mail. 

Beckers is constantly 
reminding his scientists that 
the £450m Shell spends is a 
minuscule proportion of the 
world total on R&D, and they 
must keep constant watch for 
relevant results from else- 
where. At KSLA, Richard de 
Vries is the manager responsi- 
ble for weighing the relevance 
of emerging technologies to 


Shell and its research pro- 
gramme. 

He also helps decide when it 
is time for the laboratory to 
push something out to the cus- 
tomer?. He Is aware of how sci- 
ence can create its o wn b am- 
era to exploitation by wrapping 
the emerging technology in an 
impenetrable jargon. 

He has been organising Shell 
conferences that try to Identify 
and round up the academic 
experts in an emerging tech- 
nology for meetings with 
KSLA staff. He wants the dons 
as critics, picking holes in the 
research programme. Other 
Shell laboratories participate. 
Shell fosters the belief tlrat 
technology transfers most effi- 
ciently through people and 
word-af-mouth. 

For example, both KSEPL at 
Rijswijk and Shell’s research 
centre at Sittlngbourne partici- 
pated in one conference which 
spanned the science of comput- 
er-aided molecular modelling, 
and concluded that "the future 
of computer graphics in indus- 
try and academia is bright and 
assured." 

As manager of eight central 
research laboratories. Beckers 
has the unusual freedom of 
being able to shift whole teams 
between laboratories and even 
between countries. A case in 
point is his smallest but most 
rapidly growing laboratory at 
Arnhem in the Netherlands, to 
which teams from Britain and 
Amsterdam have recently 
moved. 

Billiton Research Arnhem 
(BRA) is dedicated to materials 
- metals, ceramics and blends 
of the two - and to upratmg 
old industries with new know- 
ledge. says Leo Halvere, its 
new manager after five years 
in Shell's planning department 
in London. BRA began life as a 
works laboratory for tin and 
lead smelting, and was 
acquired when Shell bought 
Billiton, the Dutch metals 
group, in 1970. 

Commercially, Billiton dif- 
fers from the traditional Shell 
culture inasmuch as in most 
metal activities Shell is part of 
a joint venture in which 
another firm with its own R&D 
is the operator. But the factor 
that is being recognised 
increasingly by Shell's part- 
ners is that through BRA they 
can access the whole of SIRM, 
Beckers’ R&D empire. Halvers 
points to the influence Shell's 
chemical engineering is 
already having on new ideas 
for materials refining. "If we 
play the game well, this labora- 
tory will flourish.” 

A previous article on Shell's 
R&D activities appeared on 
November 22. 
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N o one denies that bio- 
technology has devel- 
oped faster in the 
United States than in the Euro- 
pean Community. But opinions 
differ sharply as to why it 
should be so. 

Earlier this year, for exam- 
ple. a group of leading biotech- 
nology companies including 
ICI and Hoechst ruffled feath- 
ers in Brussels by accusing the 
EC authorities of "political 
hostility" towards the sector. 
They produced figures purport- 
ing to show that new commer- 
cial investment in the EC 
almost dried up in 19fH as bum- 
ness headed for the US. ■ 

Now the European Commis- 
sion in the form of Laurens 
Jan Brinkhorst, director gen- 
eral of the powerful Environ- 
ment Directorate, has bit back. 
In an interview with the FT he 
insisted that EC regulation 
“cannot be made the scapegoat 
for the somewhat slower devel- 
opment of biotechnology in 
Europe” and cited factors such 
as greater capital availability, 
a wider scientific and techno- 
logical base, and better Intel- 
lectual property protection 
which have aided companies in 
the US. 

Describing industry’s lobby- 
ing campaign as "facile and 
factually incorrect”. Brink- 
horst turned the argument on 
its head to maintain that the 
"absence of regulation in the 
past" has been partly responsi- 
ble for European ills. 

Biotechnology is seen as a 
potentially huge contributor to 
economic growth and company 
profits even if the rosier pay- 
back expectations have been, 
pushed back to the 21st cen- 
tury. Concern, however, has 
been expressed about the risks 
which the widespread use or 
release of genetically modified 
organisms (GMOs) could pose 
to human health and the envi- 
ronment in general. 

Given the complexity of the 
issues and the gaps in scien- 
tific knowledge, the EC takes 
the view that a case-by-case 
examination and an environ- 
mental risk assessment is 
required, both where the 
release is "contained” (in a sci- 
entific laboratory) or “deliber- 
ate” (where a hew product is 
being made and marketed). 


This is seen in Brussels as all 
the more urgent where the 
release is deliberate - since 
the organisms are designed to 
survive and replicate In the 
environment at feast for a cer- . 
tain period - hut not unimpor- 
tant for contained releases 
where there is always a danger 
that GMOs may escape into fixe 
natural environment by mis- 
take, by waste disposal, or by 
other means. 

The object of most of. the 
fuss has been the legislation 
adopted by the EC earlier this 
year intended to manage these 
risks. Involving a national 
approval procedure for con- 
tained use operations, and 
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Community approval proce- 
dures for deliberate releases, 
the new rules have been vigor 
ously attacked by the industry. 
Criticism is directed at alleged 
duplication of testing' but the 
main gripe is that the EC regu- 
latory systems concentrates on 
the process used for making a 
biotechnology product, rather 
than on the product itself: 

Brinkhorst, a former state : 
secretary for foreign affairs, is 
at pains to reject all sugges- 
tions of EC hostility as wefl as- " 
any mutte rings of a divided . 
Commission "house". He says 
that regulation is only one 
influence on the development ‘ 
of biotechnology and points 
out that some . industrialists, 
argue it is only "a. small part - 
provided that regulation is pre- 
dictable. broadly reasonable 
and stable”. 

Brinkhorst reminds criiica ' 
that the : two "offending” direc- 


tives were only adopted in 1 . 
April -and have yet to eome 
into force. Far from being a 
step backwards the new legls- /. 

lation provides an EC frame. > 

work and clarifies the situation 
in Germany, Denmark and the ~ 
Netherlands where the release ; 

«T GMOs were either banned or 
very difficult. “The EC 
approach is moderate - 
between the strict moratorium " 
in some northern member 
states- and the legislative vac- 
uum in some . southern coco- . / 
tries ” he explains ' j 

Contrary to what is j 

Brinkhorst says, the US has an A 
extensive system of regulation * 

"which focuses on the process • 
of genetic modification as wen 
as on the product, just as we . 
do”. The difference between a 
horizontal EC law and US la we 
"is not the focus on GMOs nor 
the hfethodology or assessment 

- . it is amply an administra- 
tive one. They have made spe- 
cial rules for GMO evaluation 
-under existing laws - - we 
made a new few. The result for 

industry is the same”. wj - 

-The Commission also count, 
ers assertions that biotechnol- 
ogy companies are deserting 
the EC in favour of more sym- 
pathetic North American pas- 
tures. Taking the number of 
field tests of GMOs as "one 
important indicator”, Ik pres- 
ents a picture of Rdrope on an 
almost equal . par with the US. " 
The approximate figures up to • 
nnd-1990 were US U5, EC no, 
and Japan !. 

Brinkhorst farther insists 
that “there 7 is no denying the 
special safety problems associ- 
ated with GMOs”. He contrasts 
the current preventative EC 
approach "acting before the 
event rather than afterwards'' 

- with the different philoso- 
phy In Brussels when the 
nuclear industry was getting 
into It? stride. 

-Brinkhorat says. it is up -to 
industry to be more "positive” 
though he promises that thefrv 
Commission ' will try to 
improve its coordination. Pro- 
motion of hiotech will come 
from : better, -national and.EC 
research policies, an inteHec- 
tual. property, protection .sys- 
tem and more availability oT 
capital .and -incentives lor 
investment 
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Every week we have over €00 scheduled 
flights serving 18 major European cities. 

Not so surprising. 

We are, after all, Britain's second largest 
international airline- 

aireurope 
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Special Performance Polymers for 
Advancing Technology 

We live in an era of continual challenges to against corrosion as well as for sealants For performance pc 

reach new frontiers. New technologies and adhesives in fh* automated construe- EMS-CHEM1E A< 

are being developed, new performance tion of automobiles. avto-^ntMUr A< 

polymers ore demanded. With its worfdwide experience and tech- 081/36 61 11 

A J in sahsfy ' ng riiese nical su PP Qrt « EMS points the wby by EMSTOGO AC- 

demonds. We hove for example, develop- helping solve problems wherever progress Phone 07T/61 irri 

ed performance polymers for the aufomo- mokes new and greater demands' on per- • 0 0/1/61 33, 

bile industry that meet the highest quality formonce polymers. -•-•••• EMS-GRIION U 

standards. We hove created advanced EMS is a name you can trust. We ore a Swiss - Astonfidds Industries 
Products for the very latest application Company and we' guarantee quality, GB-StaffordSTfo 
technology: for solvent-free protection dependability and customer service. Phone 0785 ^ 919 ? 


For performance polymers: . 
EMS-CHEMIE AG CH-70J3 Dombt/&* 
Phone 081 / 36 611 1 , Telefax 081 / 36 74 01 - 

EMS-TOGO AG CH-8590 Romans^ 
Phone 0^1/ 61 II 33, Telefax 071/63 5420 

EMS-GRILON (UKJ Ltd” ~ 

Astonfields Industrial Estate, DfammbhtfRofld 

GB-Stafford5T163Et ■' ' 

Phone 0785-59 121, Telefax 0785 -213068 
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THEJSHELTERTING 
SKY . . 

- Bernardo Bertolucci 

' ’ ■[ TOECOMFORT OF 
STRANGERS . 

Paul Schrader 

COME SEETHE 
PARADISE 

, Afara Parker 

' nOTfi I is a fear- 

SM some thing. Paul 
Bowles’s The Shelter- 
. -A -A ing Sky, tbe tale of an 
American . couple who bring 
their wounded marriage to 
North Africa, has lain in wait 
for film-makers for 45 years. 
The book is a strange mixture: 
. part desert melodrama, com- 
plete with intrigue, death and 
seducer tribesmen, part whop- 
ping dose of postwar existen- 
tialism. Someone once called it 
Camus on a nam^i 
Now the novel has reached 
out from its hiding-place and 
grabbed film-maker Bernardo 
Ber to lucci. Who better, it no 
doubt thought, than the direc- 
tor rtf Last Tango fn Paris and 
The Last Emperor for this tale 
of terminal passion in a photo- 
genic land. Coming to Tangier, 
Port (John Malkovich) and Eft 
(Debra Winger) throw off their 
callow young travel companion 
(Campbell Scott) eady on; then 
they hit the desert trim jolting 
on by bus or truck into a purg- 
ing inferno of flies, mud vil- 
lages, eholera and finally 
death. In the novel's last chap- 
ters Kit the survivor goes on a 
mind-annihilating sexual 
assault course with an assort- 
ment of Tuareg tribesmen. 

The book rises to bizarre 
heights here, seeking some 
ultimate rhyme between sex 
and death. The film, alas, goes 
into a taflsptn. Instead of put- 
ting us inside Kit’s head as she - 
seeks in blind carnal submis- 
sion a companion oblivion to 
her husband’s, Bertolucci and 
cameraman Vittorio Storaro 
exteriorise the story with trav- 
el-brochure shots of the desert. 
In 70-millimetre the Sahara 
swells and swirls. There are 
golden flanks of dune clothed 
in a drifting chiffon of wind- 
swept sand; there are moonlit 
oases like pods of molten sil- 


ver. We gasp at the visual mas- 
tery of Storaro, even as we lose 
all hold on ty toner* mysteries 
of Kit. 

Indeed tbe whole fito turns 
into a fight between Bowles’s 
nhflosopiricfll Wnin»m<cTr» | Iwif a 
passionate sweaty grace by 
Malkovich and Winger, and 
Bertolucci’s penchant for spec* 
tacle-at -any -price. This pen- 
chant so blanded out The Last 
Emperor that merrawitf fa Holly- 
wood, barely recognising the 
film’s Maoist noises, gave it 
nine Oscars. 

Hie acting la magnificent. 
Malkovich 's Port is a sexpen- 
fine soul seeking a way into 
the dark: all but siongMng his 
worn sun-cracked skin as he 
travels on, his gibiiant portent 
voice transforming writer 
Mark Peploe’e dialogue into 
spoken thoughts. Winger is 
better still as the anxious, 
superstitious fiat Clutching at 
piRtariai things as if to a lifel- 
ine - a lover’s body, a bowl of 
soup, a hat box - she writes 
quiet, fathomless panic into 
her whole being. 

Bertolucci never inhabits the 
story as convincingly as his 
stars. He seems caught 
between Hoilywoodising 
Bowles's novel by playing up 
plot, spectacle and comic relief 
(Jill Bennett and Timothy 
Spall as a flamboyantly odious 
mother- and- son duo) and 
“Europeanising” it with 
avant-garde grace-notes. 
Bowles himself is required to 
pop up here and there as 
observer-narrator, but the cam- 
eos are so brief that the device 
seems at once portentous and 
perfunctory. 

What is left is a infuriating 
film, full of pieces of greatness 
that never coalesce. Bertolucci 
still has Ms poetic eye. It 
allows him to create cunningly 
lyrical camera movements, 
mixing zoom and track, that 
chime with the push-pull 
attraction of the stray’s search 
for oblivion; and to develop 
intriguing leitmotifs, mirroring 
tbe book’s mood of spiritual 
vertigo, like the recurring 
shots of walls and ledges over- 
looking abyss-like voids. 

Indeed even as the film 
perches on the brink of its own 
unhappy Anal nfflfl pm, it gives 
us one unforgettable scene and 
image. Harrowed by cholera, 



No One Sees 
the Video 

ROYAL COURT THEATRE UPSTAIRS 
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Magnificent acting; John Malkovich and Debra Winger in Bertolucci’s ‘The Sheltering Sky’ 


Port dies in a white bare room 
in a Foreign Legion fort, the 
floor veined with a jagged 
crack that runs under his pal- 
let and up the wall as if it Is 
passing through the heart 
itself. 

★ 

More on the perils of foreign 
travel in The Comfort Of 
Strangers. Director Paul 
Schrader and screenwriter Har- 
old Pinter turn lan McEwan's 
original novel into an even 
more original movie. In a tale 
that starts weird and gets weir- 
der, Natasha Richardson and 
Rupert Everett are the young 
English couple adrift in Venice 
and Christopher Walken and 
Helen Mirren are the older 
Venetians who offer their pal- 
azxo as a home-from-home. 
Free beds, free food, free talk, 
and for the privileged guest 
free death .... 

It is The Sheltering Sky 
reflected in a bloodstained 
Venetian hour-glass. Comical, 
sinister, baroque, tbe tale 
glides through atavistic alleys 
as if through the veins of 
Venice’s own history. 
Blood-red sunsets tinge Moor- 
ish cupolas; black gondolas 
bow and scrape in the water. 
And when our two English 
lovers, nnfed late at night, 
stumble on a white-suited 
stranger (Walken) who offers 
wine at his local bar plus 
conversation and childhood 
memories, how can they 
refuse? And how can they 
resist a second meeting, or a 
third, when it seems that the 
stranger is also having a reju- 


venating effect from afar on 
their own love-play? 

Pinter's screenplay weaves 
the horror around his charac- 
ters like a spider’s web. As 
scripted and acted, Walken’s 
madness is so filigree that we 
hardly notice it until it starts 
to catch the light and brush 
our faces. (Too many speeches 
about his domineering father; 
too many hints from Mirren 
about his sado-masochistic 
love play). And Schrader’s 
direction, leading tbe Armani- 
dressed elegance of American 
Gigolo up the aisle towards the 
high Gothic of Cat People . has 
a beautiful macabre precision. 
He blends Gianni Quaranta's 
sets and Dante Spinotti’s pho- 
tography to create a Venice 
clotted with stylish claustro- 
phobia. 

That tbe film has been 
attacked by many critics 
hardly surprises. Escorted 
from refinement to slaughter 
in the company of four 
opaquely written characters, 
many will feel understandably 
bemused. But look, listen and 
feel: this is a film to bring your 
critical Ultrasound equipment 
to. Search for the subtle 
human pulse and movement 
inside Richardson’s nervous 
humour and Everett’s 
stiff-necked English ironies. 
(They are a package-tour Port 
and Kit, bravely trying to turn 
an Adriatic away-week into a 
second honeymoon). And mar- 
vel at Walken's distrait perfor- 
mance; capricious, hypnotic, 
irresistible, as full of outer 
show and inner decay as 


Venice herself. 

Alan Parker’s Come See The 
Paradise is the week's third 
film about the horrors that 
await strangers in a strange 
land. But this time, though his- 
tory has helped to write the 
story, subtlety and credibility 
are elbowed aside by sentimen- 
tality. Music of syrupy uplift 
slides over the tale of a three- 
generation family of Japanese 
immigrants who are bundled 
off to a camp in Northern Calif- 
ornia during the US crackdown 
after Pearl Harbour. Twinned 
with their fortunes are those of 
hero and Irish-American union 
sympathiser Dennis Quaid. 
who marries into the clan. 

Sweeping over ten years, the 
movie has love, heartache, 
indignation, separation and 
spectacle. In short no expense 
has been spared; or almost 
none. The only economy, as 
often when writer-director Par- 
ker tackles a historical cause 
celebre (see Mississippi Burn- 
ing ) is with the truth. Mr P 
manages the astounding feat of 
mentioning Pearl Harbour only 
once, in a virtual aside, during 
the 2 V*-hour movie. 

Since anti-Japanese feeling 
in the US was almost wholly 
attributable to this event, in 
which more American person- 
nel died than in the whole of 
the first world war. it is surely 
worth a prominent place in the 
dramatic equation? 

But no. Parker slaloms ele- 
gantly past, preferring to bash 
away genetically at the iniqui- 
ties and inequities of Uncle 
Sam and America’s alleged 


xenophobia. Sentimentalising 
every character in sight and 
stuffing his story with more 
tearful farewell and reunions 
per second than any film in 
memory, Parker clearly 
believes the way to an audi- 
ence's political arousal is 
through his Kleenex consump- 
tion. 

★ 

Best of the rest in an overcrow- 
ded week is The Big Picture 
(15. Cannon Tottenham Court 
Rdt: a Tinseltown satire star- , 
ring Kevin “Flatliners” Bacon 
as an aspiring film-maker 1 
undone by venal producers, 
epicene agents and damsels in 
distress. From the man who 
brought you This Is Spinal Tap 
- writer Christopher Guest, 
here turned writer-director - a 
comedy whose crunchy exte- 
rior makes up for a softish cen- 
tre. 

Love Hurts (15. Cannons 
West End) has a soft centre 
and a pretty sticky exterior. 
Jeff Daniels mugs valiantly as 
the a bou t- to-be-divorced yuppie 
whose sister’s wedding inspires 
lovable family chaos and sec- 
ond marital thoughts. Win- 
some but watchable. Neither 
adjective applies to Repossessed 
(15, Cannon Haymarkett. Here 
Linda “Exorcist” Blair lends 
her revolving head and pea- 
soup-disgorging talent to a dia- 
bolical (in all senses) spoof. 
Writer-director Bob Logan pro- 
vides the jokes and Leslie “Air- 
plane” Nielsen is among the 
stars vainly looking for them. 


Martin Crimp is a talented 
playwright whose characters 
tend to talk in short single sen- 
tences with the occasional 
monologue and who are much 
given to pauses. In the text to 
his earlier play. Dealing with 
Clair, there is a note saying 
that “the much overworked 
indications ‘pause*, ‘slight 
pause' et cetera have been 
replaced throughout by a sin- 
gle comma on a separate line. 
The exact duration of any hia- 
tus must be determined from 
the context”. 

Plainly the pauses are 
almost as important as the 
words, and the technique is to 
show that the characters are 
talking to conceal that their 
thoughts are limited, or simply 
to fill up a void. 

Dealing with Clair involved 
people selling a bouse and feel- 
ing guilty both about the ask- 
ing price and then about reneg- 
ing on an offer. No One Sees 
the Video centres on market 
research, in which Crimp once 
worked. Here. too. there is a 
vague sense of guilt and men- 
ace in the background. For 
market research depends on 
asking questions, and once you 
start asking them, there is no 
telling where they may lead. 
Besides, however great their 
initial resistance, people tend 
on the whole to provide 
answers. 

In putting tbe questions, 
however, it is important to dis- 
tinguish between a “prompt" 
said a “probe". A prompt is vir- 
tually telling someone what to 
think; a probe is a genuine 
question. It is also possible to 
get hooked on probes, which 
essentially is what happens in 
No One Sees the Video. Liz, 
strikingly played by Celia 
Imrie, is initially the subject of 
market research, then becomes 
a researcher herself. Even 
when a young man is fingering 
her with an intent to make 
love, she notes that he is a C2 
manual worker. 

The play has some dreadful 
cliches like: “We all turn into 
the kind of people we used to 
despise", and there is consider- 
able harping on the need to fill 
the void that Crimp seems to 


suggest lies behind most peo- 
ple's existence. It is never actu- 
ally stated that market 
research is bad or amoral, yet 
one cannot help thinking that 
such an assumption is there 
just beneath the surface. Liz's 
daughter, Jo. calls it manipula- 
tion, though presumably that 
is what the probe rather than 
the prompt is meant to avoid. 

Leaving those reservations 
aside, tbe piece has its 
moments. It is at its best when 
questions are being asked, 
such as those put to a rather 
garrulous girl who responds 
with questions of her own such 
as: “Why, whenever you put 
any money into a chocolate 
machine, you don't get any 
chocolate out?" The same girl 
associates Woman’s Weekly 
with a T registration Ford Cor- 
tina, 

There are some touching 
scenes between mother and 
daughter; the performance by 
Emer McCourt as the latter 
beautifully catches the mood of 
a sometimes sulky, sometimes 
dreamy adolescent. But in gen- 
eral this is a slight work by 
someone who has it in him to 
do much better. It has one of 
the most inconsequential end- 
ings you are likely to see. The 
direction is by Lindsay Posner. 

Malcolm Rutherford 





Celia Imrie and Stephen 
Tompkinson 


Sophie! The Last of the 
Red Hot Mamas 


Nigel Andrews new end theatre, nws 


White Heat 


SADLER'S WELLS 

Dan Wagoner Is shortly to 


Orfeo 



Dance Theatre, of wmch he . 
has been artistic director for 
the past two years. His 
farewell gilt to the company 
is the strung and often • 
stimulating White Beat which 
formed the centre of LCDTs .. 
first programme in its autumn 
s- season. 

The score is Bartok’s fourth 
string quartet, whose tensions 
have inspired in Wagoner an 
imagery concerning bodies 
anxiously traversing the 
stage’s space. Wiffiam Ivey 
Long provides a Jet-black 
setting across which a thin . 
White Hue gradually - oh, so 
"gradually extends, the 
dancers in creamy outfits with 
-ballooning trousers, while a 
.^“contrasting group of four girls 
’2 are In long dresses. - 

. Movement responds to the 
nervous energy of the score 
with action no less taut and 
bard-driven. Wagoner shows 
.his two conflicting forces 
moving over the stage in 


opposite directions - the 
argument of the piece is no 
more than that - but the 
simplicity of the theme has 
allowed him to create dances 
where the interest of dynamics 
and extending lines of activity 
fascinatingly interact. 

It is a “painterly” piece in 
that, as with an abstract 
canvas, our attention is held 
by the swirls and convolutions 
of the brush strokes, as by the 
texture of the pigment itselt 
There are hints and murmurs 
of more explicit emotional 
drama, which centre upon the 
figure of Paul Uburd,who often 
seems separated from Ms 
companions. 

But White Heat is. in 
essence, an assured piece of 
plotless dance, magnificently 
performed by a cast who surge 
and curve through the 
movement, by turns 
pugnacious (the dance is often 
vehement) or buoyant 

The rewards in Jonathan 
Ltmn’8 Goes toithout saying . 
which opened Tuesday night’s 


programme, escape me. Blade 
last year, it proposes what I 
assume is a duplex apartment 
- excellent set by Peter 
Mumford - whose upper room 
contains a girl having a neat 
little nervous breakdown with 
a chamber ensemble in 
melodious attendance, while 
downstairs, a group of dancers 
madly gesticulate. Perhaps 
that’s why the poor girl’s 
nerves are in shreds - she 
is given to Anglo-Saxon 
attitudes at a half-open door, 
ft is odd, and oddly 
uninteresting. 

The evening ended with Paul 
Taylor’s Cloven Kingdom, 
looking a little dated now - 
Taylor has exhaustively mined 
its “beast in man” vein - bat 
tremendously performed, with 
every sequence luscious in 
dynamics. LCDTs artists 
continue to provide dancing 
of magnificent power and 
glossy ease: their style and 
skills merit every praise. 


Clement Crisp 




QUEEN ELIZABETH HALL 

Ah, those were the days of 
state subsidy. For the first 
performance of Luigi Rossi's 
Orfeo in 1647, no expense was 
spared. The court in Paris saw 
a grand and glorious presenta- 
tion, mounted in a hall within 
the palace that had been spe- 
cially enlarged for the occasion 
and with scenery prepared by 
some 200 men, a six-hour 
extravaganza of marvels to 
behold. 

The opera had six perfor- 
mances. but has not previously 
enjo yed any modern revival. 
William Christie and Les Arts 
Florissants have determined to 
change that and Orfeo was cho- 
sen as the subject for the most 
important of their three visits 
to London this autumn. It was 
heard in concert performance 
on Tuesday, without sets or 
costumes, but with the addi- 
tion of a few winks and nudges 
in the direction of acting, 
which would have been better 
left aside. 

As it happens, this is not the 
only 17th-century opera to 
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beexhumed this year. At the 
Glasgow Early Music Festival 
we hadMarazzoli's La vita 
humana. a less crucial work 
historically, though on the evi- 
dence of these two outings a 
more entertaining one. To 
what extent that is due to the 
Marazzoli having been fully 
staged, it is difficult to say; but 
Orfeo failed to give the same 
impression that every scene 
and character had something 
special to offer. 

That its score is the richer of 
the two is probably not open to 
doubt. William Christie is fast 
gaining the reputation of a 
Midas among early music 
interpreters, who can touch 
any phrase and turn it to 
expressive gold. Under his 
direction all the music in tins 
long evening (over four hours) 
had its rewards, especially the 
many duets and trios, unusual 
for an opera of this period, that 
are beautifully written for the 
voices. 

When Les Arts Florissants 
appeared at Greenwich with 


Dido and Aeneas recently, it, 
was the orchestra rather than 
the singers that was the main ' 
source of delight. In Orfeo. I 
would go further and say that 
the singers fell some way 
behind what Christie was 
achieving with his 
instrumentalists, despite good 
performances from Agnes 
Mellon as Orfeo, Sandrine Piau 
as Aristae us and Jean-Paul 
Fouchecourt, a marvellously 
irascible old woman. 

Nevertheless. Rossi’s work 
provides one of the formative 
chapters in the operatic 
literature and fully deserves a 
modern evaluation. The 
rediscovery of 17th-century 
opera has come a long way. 
Now we are ready for the next 
step: the chance to see the 
operas where they belong, on 
stage, in a theatre of the right 
size, with all the stage 
machinery, the ballets and 
Cupids descending from the 
heavens. But who will pay? 

Richard Fairman 


So here we are again, back in 
the boudoirs of fame. The spot- 
light this time belongs to the 
American vaudevillian Sophie 
Tucker (1838-1966), louder, 
loucher and larger than would 
seem possible in the diminu- 
tive New End theatre, once the 
Hampstead mortuary. With 
every successive biographical 
show - and there have been a 
good few - I wonder if I am 
alone in breathing a heavy 
sigh. All too often it is a 
chance for someone to create a 
musical without having to 
bother about the music. 

Bernard Kops brings to his 
portrait of the massy Jewish 
showgirl a whiff of the sensibil- 
ity familiar from his other 
plays, notably his name-mak- 
ing Hamlet of Stepney Green. 
revived at this theatre a couple 
of years back. Where Tucker 
was broad, brassy and of the 
moment, Kops is a sentimen- 
talist who peoples his plays 
with ghosts. 

His Sophie, though hardly 
wraithlike, is a creatine of half 
acknowledged regrets, of iden- 
tity semi-submerged in the tide 
of ribaldry. Boro en route from 
Russia to the US. she aban- 
doned her child in favour of 
feme and a lonely old age. Tbe 
key image, which opens and 


shuts the show, is a pool of 
glitter dust illuminated in a 
spotlight, and you don’t get 
much more schmaltzy than 
that. 

Eve Ferret brings to the title 
role an appropriately volumi- 
nous presence. Her voice looms 
rather than soars into all the 
old favourites, from the high 
sentiment of "My Yiddisher 
Mama" to the roguish "Never 
let the same dog bite your 
twice". This is apt enough, 
although one suspects her 
movement, lumpen and 
splayed, is unfair to Tucker’s 
memory. Carnality is one 
thing, but the woman who 
prided herself on giving big 
girls back their dignity would 
surely have worked harder on 
her own. 

Her back-up comedy duo of 
Jon Rumney and Freddie Earle 
make a point about the Jewish- 
ness of American vaudeville 
humour. It is a nice touch that 
both should be older and 
smaller than Sophie, but tbeir 
act, like the whole of Chrys 
Salt’s production, needs to be 
tighter and slicker if it is to 
provide even the antepenulti- 
mate word on the Red Hot 
Mama. 

Claire Armitstead 
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BUT IT’S TRUE. Sot leaving a legal, vaEd Win behind 
you could mean that your Esmily inherits only worry, . 

heartache and hardship. They could even lose tbe family 
home that you assumed would he theirs by right. 

That’s why you simply must make (or update) a proper / 

Will, now, however modest your ‘estate’ may be. It’s not \ 

difficult, or expensive, ben it is very important. 

OUR FREE 16 PAGE BOOKLET tells you all you need to know about leaving money, 
property or other belongings to those who YOU want to benefit, and not to the tax man. 

It also ex plains how - if you wish - you can also leave something, tax free, to a deserving Charity 
like the Distressed Gentlefolk’s Aid Association. For over 90 years it has been helping to lift what 
now amounts to thousands of men and women — largely educated professional people, previously 
dedicated to helping others. Rescuing them, in fact, from the mental torture of bereavement, 
financial crisis and approaching frailty. 

How? First by helping to keep them in their own familiar homes and later, if health deteriorates, 
in one of THIRTEEN Residential and Nursing Homes maintained by the Charity where the 
company and conversation of kindred spirits makes growing old a pleasure instead of a penalty. 

Naturally we hope you will want to assist us through your WBI to 
r — — " " _ \ continue this immensely caring work, but - for your family’s sake - do 

\ Ho* \ write or phone for this excellent illustrated booklet. 

\ \ THE DISTRESSED GENTLEFOLK’S 

\ \ AID ASSOCIATION 

\ -■ - \ Founded 1897 Patron H.M. Queen Elaobetk, the Queen Mother 


EXHIBITIONS 

London 

Royal Academy of Arts. Monet 
in tbe 90s: Tbe Series Paintings. 
Burlington House 1287 9579). 


To the DGAA.VfcmsgeGaie House, VicmgeGare, London W84AQ Td: 07 J -2299341 
pfease send me, mibmn obligation, free copy of "How to Make Your Wilt 
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Grand Palais. Simon Vouet 
(1690-1649). Also. Picasso. Closed 
Tub, late dosing Wed. 

Louvre. Euphronios, painter and 
potter in the 6th century BC in 
Athens. Open from 12am to 
10pm, except Tub (40205166). 
Galerie Daniel Malingne. Majtres 
ImpresBionlstes et Modem es. 

26. ave Matignon (42 66 60 83). 
Open aO days except Sun. Mon 
mornings and lunchtimes. 

Mns6e Marmottan. Goya. Rue 
Louis Body. Closed Mon 
(42240702). 

Galerie Maurice Gamier. Ber- 
nard Buffet - La Bretagne. 6, 
ave Matignon (42256165). Closed 
Sun, Mon and lunchtimes. 

Mnsee des Arts Deeoretifs. Pan- 
oramic wallpapers. 107. Rue de 
Rtvoll (42663214), closed Mon, 

Tue. Ends January 21. 

Haboldt and Co. Old European 
masters. 137. rue du Fbg. St Hon- 
ors (42895881). 

Galesle dn CammseL 19th cen- 
tury French masters. It, quai 
Voltaire (426H 075). Closed Sun 
and Mon. 

G al erie d’Art Saint Honor& The 
Magic of Flemish Art. 267, rue 
SalntrHoaorfi. Closed Sat. Sun: 
ends November 30 (42601503). 

Brussels 

Httsee dffaelles. LTmpresslon- 
isme et le Fanvisme en Belgique. 
Closed Mon. 


Galerie Isy Brachot. An exhibi- 
tion to celebrate its 75th anniver- 
sary: contemporary paintings. 
Galerie de la CGER. The Belgian 
Dynasty and Belgium’s cultural 
Development. Daily. 

Palais des Beaux- Arts. Five mil- 
lion years: The Human Adven- 
ture. Dally ends December 30. 
Mn&te d’Art Moderne, Place Roy- 
ale. Tbe Goldschmidt Collection 
of modem paintings. Closed Mon. 
M usees Boyanx d’Art et d’His- 
toire. Evolution and decline of 
the Inca culture. Closed Mon. 

Madrid 

Centro de Arte Heine Sofia. Ital- 
ian art 1906-1964. 

Fnndacion Juan March. Andy 
Warhol’s unfinished series of 
car drawings and paintings, com- 
missioned by Daimler-Benz. 
Museo del Prado. The Cam bo 
Legacy. 

Museo Espanol de Arte Coatem- 
poreneo. Life in Spanish homes 
seen through the works of artists 
over a 500-year period. 

Barcelona 

Museo de Arte Modem o. Modern- 
ism as ‘Total art". 

Museo Picasso. The last 20 years 
of Picasso's artistic life. 

Rome 

American Academy: Giovanni 
Battista Piranesi. 

Milan 

Casteilo Sforzesco. Treasures 
of ancient Peru. 

Venice 

Palazzo GrassL Van Gogh to 
Picasso - from Kandinsky to 
Pollock. 


Fr ankfurt 

Staedel Museum. From Picasso 
to Max Beckmann and Amseln 
Kiefer. Schamnainkai S3. 


New York 

Metropolitan Museum. Mexican 
art from pre-Columbian handi- 
crafts to modern murals. 
Museum of Modern Art. High 
and Low: Modem Art and Popu- 
lar Culture. 

Washington 

National Gallery. Anthony Van 
Dyck masterpieces. 

Chicago 

Art Institute. Ed Paschke - 47 
of the painter's day-glo portraits 
and landscapes. 

Chicago Historical Society. A 
House Divided. America in the 
Age of Lincoln. 

Terra Museum of American Art. 
Winslow Homer in the 1890s. 

664 N. Michigan Av. 

Tokyo 

National Museum. Works to 
mark the accession of the new 
emperor. Closed Mon. 

Hara Museum. Developments 
and directions in Japanese art. 

Azabu Museum of Arts and 
Crafts. Ukiyo-e prints and paint- 
ings of Gowers and birds from 
the Rockefeller collection. 
National Museum of Western 
Art. William Blake. Closed Mon. 
Setagaya Museum. Treasures 
of the British Museum. Closed 
Mon. 


Blake makes top price in 
manuscript auction 


One of the 25 copies of Blake’s 
Songs of Innocence in which 
the plates had been coloured 
by the poet, sold for £220,000 
(at the top of its estimate) at 
Christie's yesterday. A century 
ago this slim, seventeen page 
volume with 31 relief etched 
plates, went at Sotheby's for 
£41. Yesterday it was the top 
price in a manuscript auction 
which brought in almost £lm 
in the morning session with 23 
per cent unsold. 

A Shakespeare first 
folio.which has great collect- 
able value because in tbe late 
17tb century it belonged to 
another famous dramatist. Wil- 
liam Congreve, sold for 
£104,500. at the bottom of its 
estimate, to the London dealer 
Quaritch. Printed in 1623. and 
with some loss of pages, it car- 
ries the signature of Congreve 
and his comments on several 
plays, including As You Like II 

A collection of letters by 
Philip Larkin to his old school 
friend Colin Gunner, written 
over many years in the 1976s 
and 1980s. sold within forecast 
at £3.850. 

Sotheby's had problems with 
19th century pictures which 
totalled £l.*m in the morning 
session, but with 36 per cent 
unsold. The only encouraging 
note was the presence of Japa- 
nese dealers and private buy- 


ers, lured in by the lower 
reserves. Even so the top price 
of £269,500, paid for a river 
scene by Corot, was still well 
under the £3QQ,00Q low esti- 
mate. 

A street scene of Berlin in 
the 1920s by Max Lie berm ann 
went for £93.500 and “Tbe 
Death" by Alma-Tadema, 
showing a classical hero naked 
on his death bed. went just 
above target at £74,800- 

The Chinese market is suf- 
fering from the genera] mal- 
aise. with dealers thin on the 
ground. Sotheby’s auction in 
New York on Tuesday was 3S 
per cent unsold at 51.2m. 
(£600,000). Two family collec- 
tions did rather better, in par- 
ticular the early Chinese art 
acquired by one of the leading 
contemporary Chinese artists. 
C.C. Wang. The 56 lots brought 
in $2.3m (£1.17m), with only 7 
per cent unsold. A Tang horse, 
29 cm high and long, sold com- 
fortably above forecast at 
5523.000 <£267,000). The 59 piece 
Koger collection totalled Si .9m 
(£965,000), but was 26 per cent 
unsold. A rare blue and white 
bowl with tbe Xuande mark, 
(dating it to around 1430 when 
Ming was at its best), selling 
for $451,000 (£223,000*. at the 
bottom of its estimate. 

Antony Thorncroft 
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Last chance 
for Gatt talks 


MINISTERS gathering in 
Brussels this weekend for the 
final meeting of the Uruguay 
Round of multilateral trade 
negotiations bear an awesome 
responsibility. Their choices 
will make or break the four- 
year effort to adapt the rules or 
the trading system to modern- 
day reality' and so determine 
the fate of the international 
trading system as a whole. 

The Uruguay Round will not 
solve all problems, but it does 
offer an opportunity to con- 
struct a comprehensive set of 
rules for trade in the 1990s. 
Unless the right decisions are 
token in Brussels, that oppor- 
tunity will be lost 

Agreement must be com- 
pleted by March 1. the date on 
which the "fast track” author- 
ity granted by the US Congress 
expires. The idea that Congress 
might be prepared to extend 
the deadline is wishful think- 
ing. This deadline means that 
that there will be no time left 
after the meeting in Brussels 
for anything other than wrap- 
ping up the final details. The 
political decisions needed to 
complete the Round have to be 
taken next week. 

What is required is a bal- 
anced package that would com- 
pensate each participant for 
the political - not, it should 
be stressed, economic - sacri- 
fices it must make. Developing 
countries, for example, will 
agree to new rules on trade in 
services, on intellectual prop- 
erty rights and on investment 
only if they obtain increased 
access to markets for their tex- 
tiles and farm products. 

The package must be bal- 
anced, but it will not now fulfil 
the lofty ambitions laid out in 
1986. Nevertheless, the final 
deal would have to be very 
unsatisfactory to be worse 
than no deal at all. 

Quiet progress 

Quiet progress in Geneva 
means agreement to liberalise 
trade in textiles may now 
require only a modicum of 
political wilL Also essential is 
an end to the impasse in nego- 
tiations on anti-dumping and 
investment, both of which are 
central to the international 
maintenance of competition. 
But agriculture and - to a 
lesser extent - services 
remain the linchpins. If deals 
can be struck here, the rest 
should fall easily into place. 

The EC must know by now 
that its offer to cut farm sup- 
port by 30 per cent is unaccept- 
able to the bulk of its trading 
partners. It must improve on 
this offer in three ways. First, 
it should make binding com- 
mitments an specific policies. 
The US may be going too far 
when it insists that export sub- 
sidies should be cut faster than 


domestic supports . but it is 
right to insist on specific com- 
mitments. Second, the EC must 

abandon the demand Tor "reba- 
lancing". Especially when it 
ofTers only modest cuts in over- 
all support, the EC cannot 
expect agreement to increased 
protection for oilseeds and 
corn gluten feed. Third, it 
should promise to extend its 
cuts in support from 1996 until 
the end of the century. 

These changes are in the 
EC’s own interest. Mr Helmut 
Kohl, the German chancellor, 
has resisted them for reasons 
of electioneering. But he 
should look for other ways of 
providing income support to 
Bavarian farmers. That would 
break the Franco-German axis 
which is doing so much to con- 
vince the EC’s trading partners 
that it is, indeed, the fortress 
they all feared. 

LIS recognition 

At the same time, the US 
must recognise that it cannot 
have a successful Round while 
clinging to unilateralism. In 
particular, a general agree- 
ment on trade in services 
(.Gats) can only be obtained on 
the basis of non-discrimina- 
tion. Of all countries the US 
should understand this since it 
was the principal supporter of 
the ideal of unconditional non- 
discrimination in trade policy. 

With a more rational 
approach on the part of the 
major trading powers, it should 
still be possible to reach agree- 
ment. That agreement would 
be far from perfect. It would 
fall short of expectations and 
leave much to be done in sub- 
sequent rounds. Nevertheless, 
a successful outcome to the 
Round would be a signal 
achievement, both for what 
would be obtained and and for 
what would be prevented. 

Success would ensure that 
for the first time. Internation- 
ally agreed rules cover all of 
world trade. Agriculture and 
textiles would at last be 
brought into the General 
Agreement on Tariffs and 
Trade. Meanwhile, new 
arrangements covering ser- 
vices. intellectual property and 
investment would be added. 
Success would also do much to 
prevent the rapid escalation of 
trade disputes and, quite prob- 
ably. the progressive erosion of 
already agreed rules. It would, 
in short, prevent a return to 
the laws of the jungle. 

Is it conceivable that such 
gains might be sacrificed and 
such risks be run for the sake 
of inefficient farmers in the EC 
and grasping service providers 
in the US? That thought is 
unthinkable. It is up to the 
leaders of the world's major 
trading powers to ensure that 
it remains unthought. 


Not bad for 
day one 


BRITAIN’S new prime 
minister. Mr John Major, has 
made a promising start in his 
first 24 hours in office. Taken 
together, the senior cabinet 
appointments announced yes- 
terday evening confirro that it 
is his intention to unite the 
party while at the same time 
building a team of sufficient 
competence and attractiveness 
to win the next general elec- 
tion. He has set about fulfilling 
this aim with some skill; the 
net result is a government that 
should help to dispel the myth 
that he is a mere captive of his 
predecessor's more devoted fol- 
lowers. While the stewardship 
of the economic departments 
has not greatly changed, it is 
self-evidently an administra- 
tion of his own making. 

The most ecumenical of the 
appointments is that of Mr 
Michael Heseltine as the new 
secretary for the environment 
This is a clear signal to Tory 
party workers that the interne- 
cine strife that may have been 
set off by campaigns to dese- 
lect Mr Heseitine's erstwhile 
supporters is not acceptable to 

the new leader of the party. It 
also puts a formidable figure, 
the man whose challenge 
brought Mrs Thatcher down, 
on the spot. For it is Mr 
Heseitine's new department 
that will have primary respon- 
sibility for reviewing the poll 
tax. His long-standing opposi- 
tion to this absurd impost is 
widely known. He has had four 
years in the political wilder- 
ness to think about it. Pro- 
vided that he comes up with a 
viable alternative, his appoint- 
ment should please the voters. 

Delicate appointment 

The most delicate appoint- 
ment is that of Mr Norman 
Lamont as chancellor of the 
exchequer. Mr Laraont's rise to 
prominence has been as spec- 
tacular as that of Mr Major 
himself. The new chancellor 
was made chief secretary to 
the treasury and thus a mem- 
ber of the cabinet only last 


year, following three years in 
the lesser post of financial sec- 
retary. He was Mr Major's cam- 
paign manager In the leader- 
ship contest. He has so far 
acquitted himself well. He is a 
sound money man; he really 
believes in reining back public 
expenditure. The new cabinet 
will have to balance its wash to 
appear kinder and gentler 
against what it perceives to be 
the limits of the public purse. 
Mr Lamont’s stance as perhaps 
more of a Eurc-sceptic than the 
prime minister may send a sig- 
nal to the European Commu- 
nity that there will be some 
hard pounding at the forthcom- 
ing EC inter-governmental con- 
ference on monetary union; on 
the other hand it will go some 
way to placate the Bruges ten- 
dency within the party. 


Party chairman 

The most imaginative 
appointment is that of Mr 
Christopher Patten as chair- 
man of the party. Mr Patten is 
the soft and progressive face of 
the Tories', he is associated 
with a strong streak of envi- 
ronmentalism that should 
appeal to the young. His inevi- 
tably frequent appearances on 
TV from now on should prove 
of greater assistance to the 
party in the run-up to the gen- 
eral election than were those of 
Mr Kenneth Baker. As home 
secretary, the latter’s task will 
be to propel the crim inal jus- 
tice legislation initiated by Mr 
Hurd and improved by Mr 
Waddingtoo through the com- 
mons. He need not adopt a 
high profile in doing so. 

Mr Major's other rival in the 
leadership contest, Mr Douglas 
Hurd, remains in place as for- 
eign secretary, as do a number 
of other mini sters. This has 
limited the extent of the 
reshuffle. None the less, the 
new prime minister has suc- 
ceeded in changing the look of 
the cabinet; he will move to 
the middle and junior-ranking . 
appointments today. I 


John Thornhill on a complex and 
controversial merger which will create 
Europe’s third-largest paper group 

Paper chase: 
the quest for 
optimum size 

M r Stephen Walls, the inant player in the merchanting an 
sprightly chairman and distribution segment of the industry 
chief executive of Wig- Although there have been sugge 
gins Teape Appleton, the tions that the deal is motivated by 
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Sugar, I 
canned & I - 


M r Stephen Walls, the 
sprightly chairman and 
chief executive of Wig- 
gins Teape Appleton, the 
largest UK-owned paper company, is a 
man more bid against than bidding. 

As the former finance director of 
Cheseb rough-Pond's. the US toiletries 
group which was taken over by Uni- 
lever in 1986, and the former manag- 
ing director of Plessey. the electronics 
company which was dismembered by 
General Electric Company and Sie- 
mens last year, Mr Wails knows what 
it is like to be on the receiving end of 
a takeover bid. 

When WTA was demerged from 
BAT Industries and floated on the 
London stock market this June, many 
industry observers said it would not 
be long before Mr Walls would be in a 
similar position again. 

Despite joining the FT-SE 100 all 
share index with a market value 
approaching £lbn, WTA was too small 
to survive, they said, and was bound 
to fall victim to one of the Scandina- 
vian or North American giants that 
dominate the world paper industry. 

But five months later. Mr Walls 
startled the industry with a compli- 
cated merger deal with Arjomari- 
PrioiLx, the French paper maker, 
which was overwhelmingly approved 
yesterday by WTA’s shareholders. If 
Arjomari's investors also give their 
assent on December 21, the merger 
will increase WTA’s size but will indi- 
rectly hand a 39 per cent controlling 
interest in the company to Worms et 
Cie. the French financial group. 

The new group will become the 
third-largest paper company in 
Europe with combined sales of about 
£2.5bn. It will also emerge as the dom- 

F ew of WTA's Institutional 
shareholders dispute that the 
planned merger with Arjomar- 
i-Prioux will be good for the com- 
pany. But though they approved the 
deal yesterday, many are less sure 
that its complex and unusual struc- 
ture also makes sense for them. 

Standard Life, the insurance com- 
pany, which owns 1.9 per cent of 
WTA. opposes the merger although it 
accepts its industrial logic. "We 
would have been much happier if this 
had been a straight takeover.” says 
Mr John Thomson. Standard Life's 
senior investment manager. 

For many UK institutions, this is 
their first brush with capitalism. 
French-style. It does not seem to have 
inspired great confidence that 
Anglo-Saxon notions of -shareholder 
value" and market transparency are 
widely shared across the Channel. 

The deal will give Worms et Cie, 
the secretive family group which con- 
trols Arjomari, control of 39 per cent 
of the merged group in exchange for 
handing over Arjomari's assets. 

Some WTA shareholders say the 
deal is short-changing them by deny- 
ing them the “control premium” 
which Worms would probably have 
had to pay had it bought its stake an 
the open market. They also fear 
Worms could end up pulling strings 


inant player in the merchanting and 
distribution segment of the industry. 

Although there have been sugges- 
tions that the deal is motivated by a 
wish to prevent WTA being taken 
over. Mr Walls argues vehemently 
that its purpose is rather to ensure its 
survival as a viable paper company. 

He says that In order to make satis- 
factory returns for its shareholders. 
WTA bad. from the outset, been com- 
pelled to consider increasing its size 
and that the proposed merger with 
Arjomari represents an outstanding 
opportunity to achieve this goal. 

WTA's desire to expand certainly 
mirrors developments in the past few 
years. The European paper industry 
has been swept by a wave of mergers 
and acquisitions as companies have 
attempted to bolster their financial 
strength and broaden product ranges 
and markets. 

Earlier this year, Svens ka Cellulosa 
(SCA). the Swedish pulp, paper and 
packaging group, completed a £1.05bn 
takeover of Reed pack, the UK paper 
and packaging company. This was 
preceded by a burst of acquisition 
activity which saw Stora, SCA's Swed- 
ish rival, buy Feldmuhle Nobel of Ger- 
many for DM4bn f£1.4bn); Kymmene, 
of Finland, purchase Chappelle Dar- 
blay for FFrl.3bn <£135m); and 
Fletcher Challenge, of New Zealand, 
acquire UK Paper for £299m. Interna- 
tional Paper, the US group, has been 
investing heavily in Europe through 
acquisitions. In 1989 IP bought Ausse- 
dat-Rey, the French paper company, 
for about $325 m and acquired the 
Ilford photographic products division 
of Ciba-Geigy. It later bought a major- 
ity stake in Zanders Feinpapiere, the 
German paper company. 
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The chief factor driving these deals 
has been the need for companies to 
become big enough to be competitive. 

The cost of investment can be enor- 
mous - capital expenditure on a new 
pulp mill can amount to Slbn - and 
those companies that have the finan- 
cial strength to spend such sums 
enjoy greater economies of scale than 
their smaller rivals. 

Advantages of size also accrue in 
terms of market penetration and geo- 
graphical spread as paper companies 
have been increasingly keen to widen 
their activities globally to protect 
them from downturns in particular 
regional markets. According to Mr Bo 
Wergens. head of the Swedish Pulp 
and Paper Association, “in the 1990s 
we shall most probably see more com- 
petition from other co ntin ents. Every 
market will open up and national 
boundaries will be tom down. 

"In this industry it is most impor- 
tant to be financially strong and it is 
hard for middle-size or small compa- 
nies to succeed in the necessary 
restructuring and in setting up new 
factories and new machines," he says. 


The rationale for the WTA/Ariom-. 
ari merger Is not to gain economies of 
scale in manufacturing - there is 
unlikely to be significant rationalisa- 
tion among the new group's ~mUig — 
but rather to obtain greater strength 
In the market Unlike most of the big 
Scandinavian and North American 
producers, which make commodity 
grades, such as newsprint, in an inte- 
grated operation from pulp to finished 
paper, WTA and Atjomari specialise 
in higher added value products. Most 
of their mills are non -integrated; they 
buy pulp on the even market Indeed. 
WTA is in the process of selling its 
interest in a pulp mill in Portugal. 

Wiggins Teape Appleton, with a 
production capacity of 800,000 tonnes 
a year, is the biggest producer of car- 
bonless paper in Europe and the US 
and is a sizeable player in water- 
marked business stationery and the 
thermal papers markets. Arjomari. 
which has a production capacity of 
620,000 tonnes, is a leading producer 
of coated and fine papers as well as 
technical and industrial papers. 

The extent of the value-added 


Capitalism, French-style 

Guy de Jonquieres on the merger’s unusual structure 


at the new group to suit its interests. 

Mr Walls concedes that “there is 
some element of control associated 
with a 39 per cent shareholder”. How- 
ever. he insists that Its management 
will be independent, and that he and 
his colleagues have gone to “extraor- 
dinary lengths” to safeguard other 
investors' interests. 

The merged company will be head- 
quartered In Loudon and managed by 
a team headed by Mr Walls, with Mr 
Pierre Dufournier. currently presi- 
dent of Aijomari, as his deputy. The 
finance director will be Mr Tony 
Isaac, also from WTA. 

The board will be “well-balanced”, 
Mr Walls says. Chaired by Mr “Cob" 
Stenham. a former finance director of 
Unilever, six of its 11 members will 
be British. Mr Walls also stresses 
that Worms' overriding interest is in 
maximi sing the returns on its invest- 
ment. If Worms decided to increase 
its stake, the terms of the agreement 
with WTA would virtually oblige it to 
bid for tbe entire company, he says. 


Equally, he says, though Worms 
has supported its other investments 
over the long term, it would hot rule 
out selling its WTA/Aqomari stake 
eventnally at the right price. 
“Worms’ motivation would be very 
definitely to sell to the highest bid- 
der,” he says. 

It is outside shareholders in Aijom- 
ari - the larger ones include several 
French unit trusts - who would 
seem to have the most grounds for 
complaint They are due to vote on 
the deal on December 21. 

Not only has the company’s share 
price fallen 13 per cent since the deal 
was announced. But shareholders are 
dne to receive newly-issued WTA 
shares worth roughly £500m in 
exchange for Arjomari assets which 
Mr Wails says would have a market 
value of more than £lbn. 

Furthermore, though Worms effec- 
tively controls 45 per cent of Aijom- 
ari’s voting shares, these are owned 
through a “cascade” of holding com- 
panies, in none of which Worms 


holds a majority (see chart}. The 
stru ctu r e will ensMe Worms to con- 
trol 39 per cent of WTA after the 
merger, though formally Its stake 
w£B amount to less than 3 par cent. 

These arrangements - -which, 
would be regarded in London as thor- 
oughly undemocratic - have raised 
barely a whimper of protest from out- 
side shareholders. *T am enormously 
pleased that this deal has come 
about,” says Mr Francois Sbnonnet, 
director of investments at AGF, the 
insurance group, which owns 10 per 
cent of Pechelbroan, Worms’ princi- 
pal hoidiwy company. 

Bis enthusiasm Is all- the more stri- 
king because AGF opposed the. price, 
at which PecbeEbronn sought to buy 
out outside shareholders last year 
when it turned Itself into a sod£t£ en 
commandite par actions. This Is a 
form of limited partnership which 
keeps predators at bay by making it 
almost impossible for shareholders to 
sack the management 

Some ascribe French investors' 


. nature of the two companies 1 paper 
products is demonstrated by the price. 
The average selling price for papers in 
Europe last year was £613 a tonne 
compared with £1.242 a tonne for 
WTA and £ 14 X 8 for Aijomari. 

But just as important as producing 
these hlgh-valu&added products is the 
ability to distribute them. The merged 
group will derive about 40 per cent of 
'< its business from merchanting and 
distribution, giving it. a -17 per cent 
share at the £6bn EC market- Stars- 
FeMmflhle will be the second biggest 
-player with a 10 per cent slice. • 

Mr Walls beheves that this will give 
the group , a big advantage in gaining 
access to markets. "Most of the other 
major players m Europe are going to 
fed very uncomfortable about this 
deal," he says. 

But the. Scandinavians, at least, are 
relaxed. Asked if the WTA/ Aijomari 
merger would pose a threat to. the 
Scandinavian paper companies, Mr 
Wergens. of the Swedish Pulp and 
Paper . Association, said: “I hope so. . 
That is what competition is all about 
We shall have to improve as well." 

acquiescence in the deal to an 
enlightened long-term view. But oth- 
ers blame It on ignorance. “People 
who invest in these ’cascade* compa- 
nies do not understand what they are 
doing. H they lose out. It's their own 
fault,” says one Paris stockbroker. 

Kit once the financial details are 
settled, can the merger be made to 
work? Sceptics point to the unhappy 
record of CMB, the industry’s only 
other example of : Fra nco-Brltish 
co-operation. A packaging joint ven- 
ture between Carnaud and Metal Box, 
CMB has been rocked by manage- 
ment upheavals since it was formed 
in 1988. 

Mr. Walls rejects the comparison. 
He says the WTA/Arjomari merger 
has been assembled much less hastily 
than CMB, and that its businesses 
will prove easier to integrate. 

He says WTA and Aijomari share 
ibe same strategic objectives and 
management philosophy, combining 
a large degree of autonomy for their 
operating divisions with 'strong 
financial controls. The financial 
systems recently introduced at WTA 
yml be extended to the merged group. 

Tu many ways this is a pioneering 
transaction,” WaBs.says. “There may 
be precedents, but I haven’t come up 

with one It’s a trailblazer.” 

Other research by Will Dawkins. 


Honoured 
in absence 

s Now even triple-ulcer 
executives are commonplace, 
the acme of conspicuous pres- 
sure of work must be being 
too busy to collect one’s Nobel 
Peace Prize. President Gorba- 
chev. whose absence from the 
award ceremony on December 
10 was confirmed by the Nobel 
Institute in Oslo yesterday, 
is the eighth winner since the 
Second World War not to be 
honoured in the flesh. 

Of the rest, three had no say 
in tbe matter. Lech Walesa 
in 1983 and Andrei Sakharov 
in 1975 were not so much busy 
as otherwise engaged. UN sec- 
retary-general Dag Hammar- 
skjold died between the 
announcement of the award 
and the ceremony in 1961. 

The remaining postwar 
absentees were President Sadat 
of Egypt in 197S (his joint-lau- 
reate Menachem Begin 
arrived). Henry' Kissinger in 
1973. the missionary' doctor 
Albert Schweitzer in 1952, 
American peaceworker Emily 
Greenebalch in 1946. and US 
statesman CordeU Hull the 
year before. 

Winners who miss the cere- 
mony are not exempted from 
delivering their prize lecture, 
which they are supposed to 
give in person within six 
months. But only two have 
done so - Greenebalch and 
Schweitzer - and ever, they 
were late, both delaying until 
two years after receiving their 
award. 

Gorbachev may prove more 
dutiful. Although the institute 
has refused his request to have 
the award ceremony postponed 
until May. it hopes he will turn 
up then to iecture. 


Smurfit poser 

Q Much head-scratching is. 
going on in Dublin about why 
Michael Smurfit. head of the 
Jefferson Smurfit paper and 
packaging empire, has decided 
to become involved in Brent 
Walker. 


Obser ver 


One of Ireland's cannier 
businessmen, he is not known 
for risk-taking. Buying about 
25 per cent of a £100m bond 
issue designed to rescue Brent 
Walker from the financial mire 
seems, on the face of it. to go 
against the Smurfit way of 
doing things. 

He always said he would 
stick to the paper-box business, 
but in recent months has been 
diversifying into leisure in a 
big way. Two of his projects 
representing around £30m 
investment are a luxury coun- 
try club outside Dublin {mem- 
bership fee about 100,000 Irish 
pounds), and an executive fit- 
ness centre adjacent to group 
HQ in the city. 

His company says it wants 
to develop further leisure inter- 
ests in Ireland with Brent 
Walker. Some Dublin analysts, 
however, feel Smurfit could 
turn predator and snap up 
some of Brent's more valuable 
UK assets. 

No one doubts Smurfit's 
financial clout. The company 
is by far the the biggest outfit 
on the Dublin stock exchange, 
accounting for about 20 per 
cent of the total market. 

Michael Smurfit. who owns 
about 5 per cent of the com- 
pany. Is also chairman of Tele- 
com Eireann. the Irish phone 
service, keeps race horses and 
is head of the Irish Racing 
Board. In his spare time he 
doubles as Irish Honorary Con- 
sul in Monaco. 


Outclassed 

a Kenneth Clarke. Britain's 
education secretary, was in 
fighting form at the institute 
of Directors' annual dinner. 

Let no-one be misled into 
thinking chat the late l9S0s 
were a few years of nasty medi- 
cine which could now be for- 
gotten. he warned his audience 
of 1.500 businesspeople and 
spouses crammed into the 
Great Room of the Grosvenor 
House Hotel. People must 



'Til be glad when we have 
a classless society - 1 never 
could stand the poor.” 

retain their ability to earn 
money, create jobs and wealth. 

Fairly recently promoted 
from the health department 
the education secretary also 
treated his audience to a brisk 
run-down of government policy 
on matters such as tbe 
national curriculum and voca- 
tional training. “Too many 
of our young people cease edu- 
cation at the age of 16 and try 
to take up work when they 
are ill-prepared and ill-trained 
for today's jobs," he declared. 

Perhaps Clarke, a Cambridge 
graduate who supported Doug- 
las Hurd for the Tory leader- 
ship, was reflecting that one 
of those “too many" had just 
become UK prime minister. 


Sundowner 

■ Meanwhile, John Major's 
elevation to the premiership 
was a cause of a special cele- 
bration in a pub in the small 
New Zealand town of Taupo. 

Pensioner Fred Howes 
bought his mates a round of 
jugs of beer to drink to the new 
PM. Howes is the uncle of 


Nonna Major, and was 
delighted his nephew-in-law 
had done so welL 
After recalling bow he dined 
with the Majors during a visit 
to Britain some years ago, he 
proposed a toast to the aeflaim 
of us follow drinkers: It was: 
"To the British Empire." 


Divided still 

■ East/ west prejudices con- 
tinue to prevail over united 
natio nalis m in Germany, to 
judge from a couple of flights 
with Lufthansa. 

On the Airbus from Berlin 
to New York, a map of Europe 
repeatedly flashed on cabin 
tv sets showed the country 
still split in twain by a heavily 
drawn border. None of the Ger- 
man passengers seemed to 
notice, let alone take offence. 

Asked about the error, a sur- 
prised stewardess smilingly 
replied that the computer ba d 
apparently not yet grasped 
the new situation. The over- 
sight seemed the more remark- 
able because Lufthansa chief 
Heinz Ruhnau was a leading 
force in getting the state- 
owned airline back to serving 
reunified Berlin last month, 
after a 45 year absence. 

Another incident soon before 
landing at east Berlin's Sch6- 
nefeld airport on the return 
flight, reflected a widespread 
bias among west Germans. 

A businessman was overheard 
telling a colleague about how 
lazy the east Germans had 
become under socialism. He’d 
been goaded into rebuking one 
slothful east Berliner by asking 
him whether he had wanted 
unification. 

Ironically, the complaint 
appeared Justified when, after 
the landing, a red-faced Luft- 
hansa employee apologised 
for the airport’s delay in 
returning passengers' baggage. 


Verdict 


■ What is the difference 
between a lawyer and a rat, 
both lying dead on the road? 

There are skid marks in- 

front of the rat. 
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r John Mqjorgot off 
to a flying start as 

prime minister by 

replacing Mr Bernard Ingham 
as press secretary wife Mr Gus 
O'Donnell who was wife him 
at fee’ Treasury. . O’Donnell is 
what 1 some people . would 
regard as a contradiction in 
terms’ a civilised economist. 
Wbat; was -fee - most dubious 
aspect of the Thatcher regime 
coald. become'. one. of the best 
aspects of fee Major one. At 
least . I shall no longer have to 
urge members of. fee Chicago 
- futures markets to readThe 
Sun newspaper to understand 
fee governance of Britain. 

The prime minister will, 
however, know full well about’ 
fee changes In the economy 
since when he last pronounced 
on tt as chancellor. He con- 
ceded when he introduced fee 
Autumn Statement on Novem- 
ber 8 that fee UK might be in 
recession. He will soon dis- 
cover that it is the second most • 
severe recession since fee sec- 
ond world war, which some 
people, will want to call a 
slump. Just as the mainstream 
forecasters wildly underesti- 
mated the. boom, they have 
done fee same with the slump. 

The- best assessments, such 
as those of the Confederation 
of British Industry, are based 

The sharper than 
expected recession 
may be the best 
thing that could 
hare happened to 
the British economy 

on what is actually happening. 
The CBI November monthly 
industrial trends survey shows 
the balance of respondents - 
expecting a fall in the volume 
of output as the highest for a 
decade. At 23 per cent it is not 
yet as bad as in the 1961 dump, 
when it reached 41 per cent. 
But the bottom is not yet in 

night. 

The CBPs own forecasts 
show a fall of l per cent in real 
Gross Domestic Product in . 
1991. By the second quarter of 
1991 - the forecast low point 
- the CBI envisages non-oil 
GDP down by 2 ^ per cent on a 
year before. Manufacturing is 
expected to fall by 4JS per cent 
As the last few trade figures 
have demonstrated, export 
growth has slowed (although 
not as much as import growth) 
and the CBI survey suggests 
that there is worse to come on 
this front. 

The sharper than expected 
recession may be the best 
thing that could have hap- 
pened to the British economy. 
With the modest slowdown 
foreseen by the mainstream 
forecasters. Inflationary pres- 


economic Viewpoint 

Major faces slump 
with silver lining 


By Samuel Brittan 


sores would have persisted; 
and policy might have to 
be tightened further after fee 
election. Now, however, as 
Gavyn Davies of Goldman 
Sachs points out, there is a 
very good chance of the head- 
line inflation rate failing to 5'A 
per cent by the end of 1991 and 
4per cent in the course of 1902. 
The more important indicator 
of unit labour costs should also 
be halved by 1992. Already fee 
engineering unions have called 
off their campaign for shorter 
hoars to preserve jobs. This 
surely suggests some underly- 
ing improvement in the labour 
market . For in previous reces- 
sions the knee-jerk union 
response would have been just 
the opposite. 

Even this anti-infLatlonaxy 
s&ver lining will however be 
suspended in the likely event 
of a Gulf war, which will inten- 
sify both recession and infla- 
tion worldwide. Any slight 
residual gain for sterling as a 
petrocurrency will be more 
than offset for fee UK by the 
resulting deterioration in the 
world cottfuncture. 

A sharp UK downturn can- 
not, however, be followed by 
an equally sharp recovery. For 
the margin of slack needs to be 
higher than in recent years. 
The severity of the recession 
does at least mean that output 
growth can afterwards be 
allowed to return to its trend 
rate - put by the Treasury at 
2% per cent per antinm for 
non-oil GDP. (The ICI chair- 
man, Sir Denys Henderson, 
may thus be too gloomy about 
the post-recession outlook.) 
But if the mainstream forecast- 
ers had been right, we would 
have looked forward to a long 
period of sluggish growth with 
policy having to lean towards 
restriction most of the time. 

In any case, unemployment 
will be replacing inflation as 
the number one headline UK 
problem. Those who see a sim- 
ple correlation between gov- 
ernment popularity and the 
mortgage rate will be in for a 
shock, as unemployment 
climbs to 2m-2%m. 

An early reduction in base 
rates to 13 per cent is built into 
the structure of rates. Further 
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moves - which could be in 
either direction - will, how- 
ever, be determined by events 
in the Gulf and fee behaviour 
of sterling within its ERM 
hand. UK influence in Europe 
will be increased if the mar gin 
around its central rate can be 
credibly narrowed from 6 to 
the normal 214 per cent by or 
before the next Budget. So will 
the scope for interest rate cuts. 
Action to add credibility to 
ERM membership will be more 
important than the exact 
nuances of the British govern- 
ment’s position at fee Intergov- 
ernmental Conference on Mon- 
etary Union this December. 

Another looming problem is 
fee impact of German reunifi- 
cation on ERM parities. The 
absorption of the former Ger- 
man Democratic Republic 
could turn out to be a rare 


example of a textbook real 
shock which Justifies a parity 
change. The shock comes from 
the need of Germany to run 
down its export surplus to free 
resources for reconstruction in 
the east, and to do so without 
letting inflation rise to more 
than 3 to 5 per cent per annum 
at its temporary peak. 

It would be better if the 
switch were brought about by 
some combination of higher 
German savings and taxation 
and near-zero inflation among 
the country's trading partners. 
The latter would provide for a 
real DM revaluation without 
changing nominal parities. 

But it is not too early for 
contingency plans to minimise 
the setbacks to European mon- 
etary stability a rising from a 
realignment- The one convinc- 
ing approach would be to make 


Letters 


Competition is the key to success Jobless adults remain a 

saving schemes at a lower level 


From Mr Frantisek Nepil 
Sir, I respect Mr Allen Sykes’ 
(“Bigger carrots and sticks”, 
October 31) -first-hand experi- 
ence of underperformance of 
English speaking countries* 
corporate governance. He 
claims the reasons are ineffi- 
ciency of control and insuffi- 
cient motivation of directors. 

His solutions, however, are 
not practical. To motivate 
directors by giving them, every 
seven years, 5 per cent of 
equity, would transfer within a 
centra? half of all equity capi- 
tal into their hands. Tbs pen- 
alty which be suggests for 
underachievement is nowhere 
comparable to this reward. 

On fee principle that every- . 
one should be rewarded in pro- 
portion to fee work be does, 
these directors must surely be 
supermen. Or is it more that 
they are in privileged monop- 
oly positions, which they use 
to extract more and more for 
themselves? 

Are there not different 
groups of people who, over the 
last century, nave contributed 
more than business directors 
have? What abont scientists? 
Since much of our present 
prosperity can be traced to 
their achievements, why 
should they not be as well 
rewarded? 

Surely what is needed is to 
expose managers' positions to 
more competition. Give more 
power to shareholders to 
change ineffective manage- 
ments, and let every manage- 
ment contract be won in a peri- 
odic open contest. Then the 
reward of managements for 
achievement could be safely 
left in the hands of sharehold- 
ers, where it properly belongs. 

More competition would also 
improve the performance of 
investment institutions. This 
could be achieved by giving 
the same tax and legal treat- 
ment to every type or saving. 

At present, companies con- 
tribute to individual pension 


than into company pension 
funds; individuals pay CGT 
and other taxes on savings 
while institutions do not; the 
pension transfer values are cal- 
culated to secure minimal 
future benefits and with no 
regard to fee increase in fee 
pension fond surplus while the 
individual was its member, nor 
to the contributions made over 
time on the transferee’s behalf. 

Also, all savings - and espe- 
cially pensions - should be 
made readily portable. Then 
fee institutions could sen their 
wares only on the strength of 
their performance. They would 
quickly develop the expertise 
to control companies and stop 
churning clients' investments. 

Finally Mr Sykes suggests 
that funds could be cheaper for 
companies if banks became 
dominant shareholders. The 
implication is that what a bank 
loses on loan interest it would 
recoup on increased value of 
its shareholdings. This argu- 
ment forgets that banks have 
to compete for their funds in 
the retail markets. Any bank 
that would not engage in sub- 
sidising shareholders by lower 
interest would have a better 
chance to attract funds 
because it could offer higher 
interest on its deposits. There- 
fore banks cannot engage long 
term in subsidising one type of 
finance at the expense of other 
types and have to judge every 
proposition on its merits. 

The explanation why there is 
a differential in the cost of 
funds between the English 
speaking countries and conti- 
nentals should be sought else- 
where. The places to look are 
primarily the government anti- 
inflation policies, its deficit fin- 
ancing, fee tax structure, the 
size of fee state debt, the over- 
all tax take and people’s saving 
habits. 

Frantisek Nepil, 

Plot 3, 

33 Cleveland Square, W2 


forgotten underclass 


From Mark Comey. 

Sir, It is a travesty for the 
chancellor to suggest feat this 
Autumn Statement is directed 
at helping fee most vulnerable 
in society when public 
resources for unemployed peo- 
ple have been so savagely cut 
back. Once again, a secretary 
of state for employment has 
mortgaged Britain's training 
future and capitulated to the 
Treasury. And yet again, it is 
Britain’s long-term unem- 
ployed people who must take 
the frill brunt of the govern- 
ment’s spending policies. 

We should not underesti- 
mate fee significance of this 
spending settlement. A coach 
and horses has been driven 
through the basic tenet which 
has held Tory training policy 
together for a decade. The gov- 
ernment has repeatedly said 
the rale of the state is to train 
unemployed people, and fee 
role of employers is to train 
existing workers. This is no 


longer fee case. The “cash for 
flexibility” deal struck between 
the Training and Enterprise 
Councils and Michael Howard 
leaves unemployed people in 
limbo, and a TEC unsure of its 
role. 

However, this should not 
detract from the real issue. The 
government is taking a politi- 
cal gamble. It is reasonably 
confident it can win a fourth 
term wife unemployment hov- 
ering around 2m without pro- 
viding resources to do any- 
thing about it. The extra 
money for YT is little more 
than an insurance policy. 
Never again will this govern- 
ment entertain the possibility 
of a large number of Britain's 
unemployed youth rioting on 
our cities’ streets. 

Meanwhile, Britain's 
long-term unemployed adults 
remain a forgotten underclass. 
Mark Comey, 

Campaign for Work, Annexe 5, 
Tottenham Town Hail 


Heathrow idea up in the clouds 


From Humphrey Wine. 

Sir, Mr A. J. Lucking (“Forget 
Stansted: Heathrow is the 
key”, November 24) proposes 
an increase in aircraft move- 
ments at Heathrow to serve 
“fee businessmen who earn 
the money to pay for our holi- 
day travel". Using a narrow 
view of profit and loss, which 
is itself doubtful, he ignores 
fee environmental input of this 


proposal and fee lack of trans- 
port infrastructure to support 
additional passenger move- 
ments. As for a new runway 
between the M4 and the A4, 
what about the people who live 
there? Or will Mr Lucking and 
his fellow businessmen pay for 
them to take a long holiday? 
Humphrey Wine, 

53 Christchurch Road. 

East Sheen. SW14 


Too little lip will set you right 


From T. W.Ray. 

Sir, Further to your observa- 
tion (Observer. November 27) 
concerning the lack of lips of 
the candidates for the Conser- 


Bank of Ireland ‘fundamentally very strong’ 


From Mr Michael Meagher. 

Sir, An article (“A rivalry 
that led to forced errors", 
November 16) by your Ireland 
correspondent. Kieran Cooke, 
quoted an unnamed analyst as 
stating that. In its home mar- 
ket. “consumers might turn 
their backs on Bank of 
Ireland". We regard this as an 
ill-considered suggestion which, 
does not represent the opinion 

of analysts, the financial com- 


munity generally or, indeed, 
anyone who is aware of our 
strength and reputation. 

Despite fee difficulties we 
currently share with most 
banks exposed to the United 
States and Britain. Bank of 
Ireland is fundamentally very 
strong, with high capital 
ratios, no exposure to LDC 
debt and a highly profitable 
and very wen-managed domes- 
tic operation. The suggestion 


that we might “milk" the Irish 
market in order to compensate 
for overseas difficulties and 
feus Jose customers demon- 
strates a lack of understanding 
of the competitive nature of 
banking in Ireland and the 
very high regard in which this 
Bank is held by its customers. 
Michael Meagher. 

Chief Financial Officer. 

Bank of Ireland Group, 

Lower Baggal Sheet, Dublin 


vative party leadership, I 
would advise you that over the 
past 20 years I have observed 
that the majority of successful 
people in politics, industry and 
the various professions have 
no top Up. This observation 
has in fact developed into a 
game with my children who 
look through various newspa- 
pers, Accountancy magazine 
and Accountancy Age maga- 
zine trying to spot the people 
without a top lip. Try it your- 
self and I think you will be 
surprised at the results. Also 
please note that Messrs And- 
reottt Mitterrand and Kohl 

also have no top lip. 

T. W.Ray 

25 Astwick Road. Stotfold, 
Hitchm, Herts. 


it clearly the last realignment 
before monetary union itself, 
which would be announced for 
an early date, say, 1994-95. 

Not everyone will be able to 
take part so early. The change 
of UK premiership offers a 
chance to accept a two-speed 
Europe in a friendly, non- 
alarmist way. There need be 
nothing hostile in the Schen- 
gen group of Germany, France 
and the Benelux countries 
(with or without Denmark and 
Ireland! going ahead, while 
leaving the door open for oth- 
ers to join as soon as they can. 

The dollar is another smoul- 
dering problem. Already, its 
weakness is posing inflation- 
ary problems to the US; and 
three members of the Fed Open 
Market Committee voted 
against the easing of US mone 
tary policy in the last pub- 
lished minutes. There is a 
growing need to reinstate 
Group of Seven surveillance of 
world demand and exchange 
rate movements, with more 
emphasis on domestic mone- 
tary adjustments and less ou 
intervention than at the time 
of the Plaza and Louvre 
accords in 1985-87. 

These are, however, comfort- 
able problems, compared with 
those arising almost immedi- 
ately from fee Gulf. So far, the 
oil markets have been slow to 
discount the imminence of a 
showdown. But Sheikh 
Yamani's Centre for Global 
Energy Studies envisages the 
oil price averaging more than 
$70 per barrel in the first quar- 
ter of 1991 in the context of a 
“short destructive war”. The 
centre believes that the oil 
price could peak at $100. 

There are, of course, many 
other possibilities. Saddam 
could back down before the 
proposed January 15 ultima- 
tum. The US and its ailies 
could wake up to the need to 
use their strategic oil stocks to 
stabilise the market; and even 
the Yamani war scenario 
shows the oil price back below 
$30 by the end of 199L But it is 
not fee worst that could hap- 
pen. Wars rarely turn out as 
envisaged and this one could 
be destructive but not short. 
Or fee settlement could be par- 
tial and messy. Most of the 
macro-economic projections 
seem to me to play down the 
risks to the world economy. 

In cold-blooded economic 
terms, a shooting war in fee 
Gulf will sharpen the V-shape 
of the present recession, mak- 
ing it deeper but also produc- 
ing a rise in measured infla- 
tion, both worldwide and in 
the UK. At the same time, it 
will steepen the subsequent 
recovery and make the even- 
tual drop in the headline infla- 
tion rate all fee more sensa- 
tional. None of this will 
console the wounded and fee 
families of the dead. 


BOOK REVIEW 


A small-screen view of a 
communications genius 


W illiam Paley. who 
died aged 89 last 
month, was for more 
than 50 years the supreme fig- 
ure in American broadcasting, 
first in radio, then in televi- 
sion. The son of immigrant 
Russian cigar merchants from 
Chicago, he took charge of a 
fledgling radio network called 
CBS in the 1920s and created a 
huge communications empire 
which became a barometer of 
American taste and popular 
culture. 

Paley’s is one of the great 
American success stories of the 
20th century. Not only was he 
an innovator in production, 
sales and public relations; be 
was also a genius of the mass 
entertainment business, spot- 
ting (or more often stealing) 
talent such as Lucille Ball. 
Jack Benny. George Burns, 
Grade Allen and Red Skelton 
from his great rival, NBC. 
Under bis stewardship, CBS 
ranked as the broadcasting 
leader of the post-second world 
war era. 

Today, CBS has become a 
symbol of the decline of Ameri- 
can network television. Once a 
trend-setter, CBS now rides 
along with the rest of the pack; 
and all the time audiences are 
slipping away. The network’s 
one distinguishing feature - 
the news division - once brim- 
ming with talents such as Ed 
Murrow, Eric Sevareid. Charles 
Collingwood and Walter Cronk- 
ite, has seen six division presi- 
dents ousted in the past 10 
years. Now it plays to the 
uneven tune of Dan Rather, 
the overworked anchorman 
with the oversize salary. What 
went wrong? 

Sally Bedell Smith, a former 
New York Times media 
reporter and author of several 
books on American television, 
spent five years researching 
this exhaustive biography; but 
she makes little effort to con- 
nect the decline in CBS’s for- 
tunes and Paley. who hung 
around too long at the top, was 
too proud to designate a suc- 
cessor, and who eventually lost 
his company to the dull Mr 
Larry Tisch (whom he once, in 
a deliberate slip of the tongue, 
called “Larry Kitsch”). 

Instead. Bedell Smith pres- 
ents us with another of those 
“intimate” biographies which 
delve shamelessly into the sub- 
ject’s private life in an effort to 
reveal the real man behind the 
supposed myth. Well, after 675 


fN ALL HIS GLORY: 
THE LIFE OF WILLIAM 
S PALEY 

By Sally BedeD Smith 

Simon A Schuxter $? 9.95 

interviews with some 275 peo- 
ple, she has ended up stripping 
away so much myth that poor 
old Paley is left with his trou- 
sers round bis ankles. 

No doubt Paley was petty, 
domineering, egocentric and 
selfish. He was also adept at 
exaggerating his own role in 
CBS's success, to the exclusion 
of other important executives. 
But Paley was also a visionary, 
someone who could not only 
survive in the volatile world of 
broadcasting but shape it As 
David Halberstam remarked In 
The Powers That Be, his mas- 



William Paley: network giant 

terly book on the American 
media, written in 1975, Paley 
“had almost perfect pitch in 
terms of entertainment". 

Paley was a man of immense 
energy, someone who could 
pursue The Deal as relentlessly 
as he could pursue The Skirt 
(something which he managed 
well into his eighties, accord- 
ing to the author). He would 
wear people down with his per- 
sistence and charm. He wanted 
to be number one, forever. The 
scene which best captures 
Paley is when he made a dra- 
matic entry to a CBS board 
meeting in April 1987 in his 
wheelchair, one hand clasping 
the black cane known as 
Arnold after the silver dog’s 
head on top. “His will,” whis- 
pered one CBS director to 
another, “is the only one that 
reads. ’If I die’.” 

Paley also had a good feel for 
journalism, despite some carp- 
ing by Bedell Smith about his 
tendency to meddle and offer 


opinions ou who would make 
the best anchor. The truth is 
that Paley intervened remark- 
ably little in the presentation 
of the news - compared, say, 
with the likes of William Ran- 
dolph Hears t. More than most. 
Paley was acutely sensitive to 
the power of television in its 
ability to reach a mass audi- 
ence in the US. 

The author describes in 
wide-eyed fashion Ed Murrow ’s 
attack in March 1954 on the 
communist-baiting Senator Joe 
McCarthy as “all-out advocacy 
journalism” which was enor- 
mously effective. But she fails 
to spot - as Paley most cer- 
tainly did - how this sense of 
power could encourage journal- 
ists to cross the line between 
news and comment and advo- 
cacy. Over time this tendency 
led to the debacle of the 1982 
documentary about General 
William C Westmoreland and 
his role in the Vietnam war, 
which ended in a damaging 
libel suit and terrible publicity 
for CBS. The whole story 
receives a paltry paragragh. 

The best parts of this biogra- 
phy come when the author 
establishes a connection 
between Paley’s dynamism and 
his creativity. He was end- 
lessly inquisitive, particularly 
at the beginning of his career 
in the 1930s and 1940s when he 
built up his radio network and 
shared his life with the elegant 
and erudite Dorothy Paley Hir- 
shon. It was Dorothy who 
introduced the young, self-con- 
sciously Jewish boy to politics, 
news, fine art and style. 

His next partner, Barbara 
(Babe) Cushing, defined beauty 
and style for more than 20 
years in the US. Babe was best 
described by Truman Capote, 
ber long-time socialite friend: 
“Mrs P had only one fault: she 
was perfect; otherwise she was 
perfect.” 

Paley’s restless drive to be 
the best, to remain indepen- 
dent, stands in contrast to the 
spirit of the 1980s and 1990s 
when much of corporate Amer- 
ica (including CBS) has either 
succumbed to corporate raiders 
at home or foreign purchasers 
abroad. Only this week. Mat- 
sushita agreed to pay $6bn for 
MCA, the Hollywood film stu- 
dio. Paley would have stood his 
ground; without his relentless 
pursuit of excellence and inno- 
vation the US is a lot poorer. 

Lionel Barber 




SHARE IN THE 
SWEET TASTE OF SUCCESS 
IN GLENROTHES 

Barker & Dobson, Keiller, Victory V’s and Hacks are just a few of the brand names 
for which Alma Confectionery are famous. 

And from their Glenrothes plant come speciality lines such as the highly successful ‘Ghostbusters’. 
Alma Confectionery, like many other successful companies found Glenrothes 
an ideal place for locating their business. 

Alma need to transport their products to their markets worldwide and Glenrothes 
is ideally situated to fulfil their requirements. 

Who knows? You too, could be sampling the sweet taste of success in Glenrothes. 

If you would like further information please complete and post the coupon below. Or, contact the 

Marketing Department on 0592 754343. ^ “ 


GLENROTHES, FIFE 

GOOD FOR BUSINESS. GREAT FOR LIFE. 

Marketing Department. Glenrothes Development Corporation. 

Unicorn House, Glenrothes, FIFE KY7 5PD. Telephone 0592 754343. 
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INDUSTRY LEADERS BREAK WITH CAL VET 
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Europe’s car makers seek unity 


By Kevin Done in London and Andrew Fisher in Stuttgart 

THE western European 
automotive industry is seeking 
to unite its lobbying organisa- 
tions in Brussels to try and 
overcome mounting frustration 
among leading vehicle makers 
at their inability to present a 
common front to the European 
Commission. 

Earlier this week the chair- 
men and chief executives of 11 
leading European vehicle mak- 
ers isolated Mr Jacques Cal vet. 
chair man of the Peugeot group 
of France, by resigning from 
CCMC, the Committee of Euro- 
pean Community Automobile 
Makers. This was designed to 
open the way for a merger with 
CLCA, the Brussels-based liai- 
son committee of European 
auto industry trade associa- 
tions. 

It is understood that negotia- 
tions are already at an 
advanced stage. But these had 
been placed in jeopardy at 
Tuesday's CCMC meeting in 
Paris by the insistence of Mr 
Cal vet, the most vociferous 
opponent of Japanese car 
imports in Europe, that CCMC 
should m aintain the principle 
of unanimous decision-making. 

The other 11 members, 
including Mr Edzard Reuter, 
chairman of Daimler-Benz, Mr 
Eberhard von Kuenheim, 
chairman of BMW, Sir Graham 
Day. chairman of Rover. Mr 
Raymond Levy, chairman of 
Renault, Mr Umberto Agnelli, 
vice-chairman of Fiat, and Mr 
Pehr Gyllenhanunar. chairman 
of Volvo, wanted to introduce 
voting by a qualified majority. 

In the face of Mr Calvefs 
veto, the other 11 members 
resigned. 



Jacques Calvet and Eberhard von Knenheim: imports row 


Mr Eberhard von Kuenheim. 
the longest-serving European 
motor industry leader and a 
founder of CCMC in 1972, has 
been given the task of creating 
the statutes for a unified 
organisation. 

Such a grouping could com- 
bine the functions of CCMC 
and CLCA, thereby represent- 
ing the European motor indus- 
try with a single voice. 

It is intended that a single 
secretariat would be created in 
Brussels. Non-EC owned car 
makers such as General Motors 
and Ford of the US - which 
have substantial European 
operations - and Volvo and 
Saab-Scania of Sweden, would 
be invited to join. 

Peugeot could rejoin the new 
organisation, but only if Mr 
Calvet would accept majority 
voting. 


Mr Edzard Reuter, chief 
executive of Daimler-Benz, said 
yesterday that the disbanding 
or CCMC reflected differences 
of opinion over the treatment 
of Japanese car imports. 

There was disagreement 
over the length of transition 
towards the complete lifting of 
import controls in some coun- 
tries. 

“We thought that the transi- 
tion period should be no longer 
than five years at the most." 
said Mr Reuter. 

“Mr Calvet did not really 
want to hold to that agree- 
ment. and tried to convince 
everybody that the period 
of transition should be 
10 years at least, with no defi- 
nite end." 

He said that Daimler, the 
producer of Mercedes-Benz 
cars and commercial vehicles, 


would be happy to see the 
abandonment of limitation on 
Japanese imports, but had 
agreed with the majority 
CCMC view in order to achieve 
consensus. 

According to one motor 
industry leader, the isolation of 
Mr Calvet and Peugeot is a 
response to his repeated block- 
ing of industry initiatives, not 
only on the issue of Japanese 
imports, but also on matters 
such as emissions and safety 
regulations, as well as common 
vehicle specifications. 

The chairman of one car 
maker c laim ed that the indus- 
try's lobbying in Brussels had 
been “emasculated". 

At Tuesday’s meeting. Mr 
Calvet had been “his usual self 
- charming, absolutely charm- 
ing. unfailingly polite and 
occupying more speaking time 
than any other five or six 
members together. 

“Most who know him in 
France would say he is suc- 
cessful because he is so stub- 
born and determined. But in a 
trade organisation that is not 
very productive.'’ 

The CCMC meeting took a 
15-minute break in which 
members decided that, in the 
face of the C-alvet veto, they 
had no choice but to resign. 

One industry leader said that 
the emotion of participants 
after the meeting was “a mix- 
ture of relief and exhilaration, 
to be able to do something pos- 
itive for the industry at a Euro- 
pean level for the first time in 
a pretty long while”. 

Yesterday, Peugeot said that 
Mr Calvet had no comment to 
make. 


Britain, Syria restore diplomatic relations 


By Victor Mallet and Ivor Owen in London 


BRITAIN and Syria are 
restoring diplomatic relations 
immediately after a four-year 
break. Mr Douglas Hurd, the 
UK foreign secretary, 
announced yesterday. 

Mr Hurd said Syria had con- 
firmed that it rejected acts of 
international terrorism and 
would take action against the 
perpetrators when there was 
“convincing evidence”. 

Damascus had also promised 
to make strenuous efforts to 
obtain the release of western 
hostages in Lebanon, he told 
parliament. 

Britain broke off formal dip- 
lomatic ties in 1986. after Nezar 
Hindawi. a Jordanian, was con- 
victed of trying to plant a 
bomb on an Israeli airliner at 
London's Heathrow airport, 
using his Irish girlfriend as an 
unwitting carrier. 

Britain says the Syrian 
embassy in London helDed Hin- 


dawi. Syrian officials say they 
were lured into the plot by the 
Israeli secret service, but 
Syria's critics say it would not 
have been interested unless it 
was Involved in terrorism. 

Although the terrorism issue 
has not been resolved to the 
complete satisfaction of Lon- 
don or Washington, the need 
for a firm vvestern-Arab alli- 
ance against Iraq has 
smoothed the way for better 
relations. 

“It has not been entirely 
easy." Mr Hurd said, adding 
that the British government 
had received a confidential 
Syrian report on the Hindawi 
affair. Mr Hurd told critics that 
recognition of a regime did not 
indicate approval. 

The resumption of ties will 
improve the prospects for 
Britain's hitherto modest trade 
with Syria. British Airways 
wants to regain the right to 


overfly Syria. Avoiding the 
country to reach other destina- 
tions costs the company dearly 
In time and fuel. An eventual 
resumption of direct flights 
between London and Damas- 
cus is also likely. 

For its part, Syria is anxious 
to improve its international 
standing following the end of 
cold war and the loss of 
unquestioning support from 
the Soviet Union. 

Last month Britain blocked a 
European Community proposal 
to lift the remaining EC sanc- 
tions against Syria, which 
include surveillance of diplo- 
mats and Syrian airline staff 
and a ban on arms sales. 

Referring to a proposed UN 
resolution expected to impose a 
January deadline for Iraq to 
withdraw from Kuwait. Mr 
Hurd advised those living in 
eastern Saudi Arabia, Bahrain 
and Qatar not to bring their 


children over from Britain dur- 
ing Christmas. 

He said “This does not mean 
that we foresee hostilities 
around that time, but it is sen- 
sible to minimise the number 
of dependents when we are 
entering such a critical phase." 

Mr Gerald Kaufman, UK 
opposition spokesman on for 
eign affairs, said the proposed 
terras of the UN resolution 
would fulfil the conditions laid 
down by the Labour party for 
the use of force against Iraq 

He sat in silence as a num- 
ber of Labour backbenchers 
made renewed demands for 
negotiations to achieve a 
peaceful settlement 

Mr Hurd maintained that the 
UN resolution was intended to 
clarify the military option and 
provide a period of grace in 
which the pressures for a 
peaceful solution could reach 
their height. 


US angry over farm demonstration call 


By William Dultforce in Geneva and Urn Dickson in Brussels 


THE US yesterday complained 
to the European Community 
about a statement by Mr Louis 
Mermaz, French agriculture 
minister, encouraging EC 
farmers to demonstrate at next 
week's meeting of world trade 
ministers in Brussels. 

The complaint reflects ten- 
sion building up over farm 
reform. It is an issue that could 
precipitate the collapse of four 
years of trade-liberalising talks 
in the Uruguay Round of mul- 
tilateral trade negotiations. 

Mr Mermaz said on Monday 
that the farmers’ demonstra- 
tion would help the Commu- 
nity resist pressure for deep 
cuts in farm subsidies. EC 
farmers plan a massive rally 
outside the exhibition complex 
in which the trade ministers 
will meet. 


The US recognised a citizen’s 
right to demonstrate, a US offi- 
cial said yesterday. But, he 
added, encouragement from a 
government member to create 
a hostile atmosphere at an 
international meeting raised 
questions about the spirit in 
which farm talks were being 
conducted. 

Mr Mermaz and other 
French officials have insisted 
publicly that the EC’s offer of a 
30 per cent reduction in domes- 
tic supports cannot be 
improved. The US and the 
Cairns Group of 14 leading 
farm exporters want cuts of 90 
per cent in export subsidies 
and 75 per cent in internal sup- 
ports and border protection. 

The US complaint was made 
verbally to Mr Tran Van 
Thinh, head of the EC mission 


to Gatt. An EC spokesman said 
that, while the mission was not 
responsible for statements by 
ministers of member states, 
the complaint had been passed 
on to Brussels. 

In Brussels. Mr Frans 
Andriessen, the EC’s external 
relations commissioner, hinted 
that the EC- might budge fur- 
ther on farm reform. This 
would depend on other coun- 
tries making new trade conces- 
sions in services where the US 
wants to retain the right to dis- 
criminate against foreign sup- 
pliers. 

All parties should adopt a 
spirit of compromise, he said, 
although, the EC's “margins of 
manoeuvre ton agriculture) are 
small”. 

A political breakthrough was 
badly needed next week if the 


current impasse in the talks is 
to be broken. 

Much of Mr Andriessen 's 
pitch yesterday was aimed at 
the US. “There have in the last 
few years been some rather 
excessive interpretations of the 
ideas first expounded at Punta 
del Este (the Uruguayan resort 
where the Round began in 
1986)," he said. 

“Some of these are just unre- 
alistic and can't be done. The 
notion of getting rid com- 
pletely of agricultural subsi- 
dies which has poisoned the 
negotiations has been and will 
be rejected”. 

Mr Andriessen insisted that 
"the direction (of farm reform) 
is more important than per- 
centages". 

Uphill to the summit, spotlight 
on Brussels, Page 4 


ICI to double environmental spending 


By Clive Cookson in London 

ICI. tbe British multinational, 
is to double environmental 
spending to £lbn (S1.96bn) 
worldwide over the next five 
years. 

The leader of the UK chemi- 
cals industry aims to reduce 
the output of all harmful 
wastes by at least 50 per cent 
over the same period. 

Sir Denys Henderson, chair- 
man. announced the group's 
new environmental objectives, 
which follow “an intensive 
year-long review of environ- 
mental performance world- 
wide". in London yesterday. 

Although only half of ICTs 
manufacturing is carried out in 
the UK, most of the spending 
will be directed at its British 
plants, particularly those in 


north England which are gen- 
erally older and dirtier than 
the overseas facilities. 

Any new ICI plant “will be 
built to standards that will 
meet the regulations we can 
reasonably anticipate in the 
most environmentally demand- 
ing country in which we oper- 
ate that process,” Sir Denys 
said. That will most often 
mean adopting standards from 
the US, the Netherlands or 
Germany, according to Mr 
Chris Hampson, ICI director 
responsible for environmental 
policy. , , . 

ICI's environmental penor- 
mance has lagged behind the 
three German chemical groups, 
BASF, Bayer and Hoechst. 

■*In terras of actual perfor- 


mance I think we have to say 
that the German companies 
are a step ahead of us, though 
that's partly for historical rea- 
sons,” Mr Hampson admitted. 

“Each of our three German 
competitors has a large central 
plant on the Rhine, which 
makes it easier for them to 
install comprehensive waste 
treatment facilities than for us 
with our more decentralised 
facilities." 

The group's environmental 
spending has risen from S50m 
in l&£5 to an estimated 
this year and a planned aver- 
age of £200m annuallv from 
1991 to 1995. 

That will be more then 20 
per cent of total capita: expen- 
diture. which is being cut 


because of the recession. 

“Environmental performance 
is not a matter of choice. It is a 
precondition for ICI to remain 
in the forefront of the chemical 
industry.” Sir Denys said. 

Mr Tim Birch, toxic waste 
campaigner for the environ- 
mental group Greenpeace, gave 
the initiative a grudging wel- 
come. 

."It is a step in the right 
direction, but ICI is simply 
doing this because of the gov- 
ernment commitment to cut 
discharges into the North Sea.” 
he said. “Even if ICI halves the 
amount of wastes it dumps, it 
would still be the largest single 
water polluter in the UK.” 
Conference report. Page 2 
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Singapore’s 
new premier 
lives in the 
shadow 
of Lee 

By Joyce Quek 

in Singapore 

GOH Chok Tong, Singapore’s 
new premier, paid tribute to 
his predecessor yesterday dar- 
ing a solemn 35-minute cere- 
mony at the colonial City HalL 
“Few people have done so 
much for so little return, and 
fewer still have worked so 
hard to phase themselves oat 
from the centre of power and 
actually given up power when 
the moment came,” he said, 
referring to Lee Knan Yew, 67, 
who had stepped down after 31 
years in power. 

In Lee's long rnlehe wrought 
a world role in trade and 
finance for the tiny city state. 

He also developed a reputa- 
tion for harsh action against 
internal dissent and for regu- 
lating many aspects of his citi- 
zens' fives. 

Educated women were the 
ones most encouraged to have 
babies, while legal prohibi- 
tions cover spitting, smoking 
in public places and leaving a 
public lavatory without flush- 
ing it 

Goh, 49, is much in the same 
mould. Previously Lee's dep- 
uty, he was responsible for 
imposing wage restraint hom- 
ogenising the population by 
dispersing racial enclaves, and 
authorising many arrests of 
those who were deemed to be 
Marxist conspirators. 

According to Goh, “any suc- 
cessor will find the shoes he 
has left too big to fllL I do not 
intend to wear his shoes: I will 
wear my own and set my own 
stride.” 

After the swearing-in of his 
14-man cabinet before Presi- 
dent Wee Kim Wee, the new 
prime minister promised pro- 
grammes to equalise opportu- 
nities and preserve social har- 
mony. He described his aim as 
creating a more gracious, cul- 
tured nation while ensuring 
continued economic growth 
- which is currently faltering. 

But if any prime minister 
sets off this week with a force- 
ful back-seat driver at his 
shoulder, it is Goh. 

Lee's new role as senior 
minister without portfolio in 
the prime minister's office, 
second in seniority, allows 
him to contribute at cabinet 
meetings, focus on those 
issues he wishes to, and dis- 
pense with routine. 

He still holds the powerful 
secretary-generalship of the 
ruling People’s Action party. 
Boom falters. Page 6 

Major 
unveils his 
cabinet 

Continued from Page 1 
Mrs Margaret Thatcher, mean- 
while, said her final farewell to 
Downing Street with the com- 
ment: 

“It has been a tremendous 
privilege to serve this country 
as prime minister - wonder- 
fully happy years. . . Now it is 
time for a new chapter to 
open”. 

The new prime minister 
made room to promote two 
younger ministers to the cabi- 
net by moving Mr David Wad- 
dington, 61, to the post of 
Leader oif the House of Lords In 
place of Lord Belstead. 

Mr Waddington's post as 
home secretary was taken by 
Mr Kenneth Baker, the former 
party chairman. 

Overall, the new cabinet, 
with Mr David Mellor, 41, 
appointed to replace Mr 
Lament as chief secretary to 
the Treasury and Mr Ian Lang, 
50, appointed as Scottish secre- 
tary, marks a slight shift to the 
left. 

It was seen as a team that 
would take a pragmatic 
approach to policies in the 
run-up to the general election 
and which would break with 
Mrs Thatcher’s ideological 
approach if not with most of 
her fundamental strategy. 

There was some suprise, 
however, that Mr Major had 
chosen not to appoint a woman 
to his cabinet. 

Mr Parkinson, whose place 
at transport was taken by Mr 
Malcolm Rifldnd, was one of 
Mrs Thatcher's firmest sup- 
porters. while Mr Waddington, 
another senior figure on the 
nght of the party, will see his 
influence reduced. 

Mr Richard Ryder, 41 
replaces Mr Tim Renton as 
chief whip. 
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Not a square deal 
from Trafalgar 


With »mal results out next 
Tuesday, this is scarcely the 
time for a vulnerable company 
like Trafalgar House to remind 
investors about an error of 
judgment. With some of the 
trade investments which Sir 
Nigel Broaches has punted 
over the years, such as French 
Kier and Tricentrol. it was 
hard to tell precisely what 
money Trafalgar had made or 
lost This is not so with Trafal- 
gar’s disposal of its 8.8 per cent 
of Costain, mostly bought in 
the 1987 bull market. Costaln’s 
prime attractions are US and 
Australian coal assets and they 
are a commodity play, so there 
was not a self-evident fit with 
Trafalgar. By selling the Cos- 
tain stake at £2 per share, 
Trafalgar House has lost 
nearly £20m on the deal, even 
without counting opportunity 
costs. 

Even before yesterday, the 
stock market was fretting ner- 
vously about Trafalgar's state 
of health and its likely £400m 
of debt Hefty write-downs are 
expected on its UK property 
developments: and its contract- 
ing businesses, with the excep- 
tion of John Brown, surely can- 
not be relishing the year 
ahead. At Last mint's I74p, 
Trafalgar is yielding 14 per 
cent historically. SelJf-evi- 
dently, that suggests not only 
that it would be unwise for 
Trafalgar to maintain its final 
dividend, but that 1991 is going 
to be a hard grind, too. A deal 
like the Costain sale will make 
some i n vestors think Trafalgar 
is really strapped for cash. 
Long-term holders may be 
wondering why they ever let 
the management take such 
bets with their money. 

Maxwell 

The interim figures from 
Maxwell Communication con- 
firm the impression of a com- 
pany which is good at almost 
everything except its ostensi- 
ble main business. While mar , 
kets permitted. Maxwell made 
a substantial proportion of its 
profits from dealing in shares 
and property. It has now 
declared an interim pre-tax 
profit of £90. lm. of which over 
£45m consists of profit from 
the active management of its 
foreign currency debt expo- 
sure. Adjusting for that and for 
property, pre-tax profits from 
operations were down by 
almost 40 per cent On the 
same basis, the increased 
interim dividend is less than 
half covered. 

On the other hand, this is 
pretty well taken care of by a 
running yield of 13.4 per cent 
and a prospective multiple of 
under eight Other companies 


Trafalgar House 

Share price relative to tie 
PT-A All-Share Index 
110 , 



besides Maxwell - Fisons, for 
example - derive a material 
part of their earnings from 
aggressive treasury operations 
and a tiny tax charge. Despite 
the undeniable quality of the 
company's publishing assets, 
the quality of its eanrings as a 
whole has always been ques- 
tionable. Repeatable or not, the 
treasury profits represent cash 
in hand with which Maxwell 
can pay down its debt. As for 
dividend cover, 65 per cent of 
the equity is now controlled; by 
Mr Maxwell, who will be tak- 
ing (he scrip alternative. 

Life as a minority share- 
holder in these circumstances 
will always be for the special- 
ist. £t may not belong as a pulK 
lie company, hut against the 
odds. Maxwell looks like a sur- 
vivor. 

Tate & Lyle 

Yesterday's ftdl-year. figures 
from Tate & Lyle are chiefly 
relevant on the assumption 
that Tate does not succeed in 
buying British Sugar. The 'pic- 
ture then would be an impres- 
sive one: five-year compound 
g r o w th In earning s of 22 per 7 
cent, dividend cover - rising, 
steadily and balance sheet 
gearing at 69 per cent com- 
pand with 225 per cent 18 
months ago. The obvious ques- 
tion is what Tate does for 
growth if British Sugar is . 
denied it But given its world 
position in sugars and sweeten- 
ers, there should be reasonable 
opportunity both in Europe 
and North America and in the 
liberalising mar ke ts of eastern 
Europe and the developing 
world. 

A successful bid for British 
Sugar would cloud the picture 
considerably. Tate claims it 
would not pay a dilutive price. 
Its aim is also to restrict gear- 
ing to 175 per cent or so, which, 
would entail a heavyweight 
equity, issue. The deal would. 


bring; substantial immediate 
cost sayings and a measure of 
.protection for Tale's UK cane, 
operation. But the eventual 
price would have to be care- 
fully measured against the 
undertakings given to the UK 
competition authorities. In any 
case. British Sugar could go to 
another buyer before Tate is 
. even cleared to bid: . 

At yesterday’s 288p, Tate is 
on a historic yield of 5 per cent 
and a prospective yield of 
under nine, assuming only 
marginal earnings growth this 
year due to a rising tax charge. 
British Sugar notwithstanding, 
this seems reasonable value for 
a well-managed company. But 
it is worth recalling that the 
shares have outperformed the 
market by per bent in the 
past decade and 12 per cent in 
the past year alone. 

Hainbros 

The first thing to be said 
about Hambros’ interim results 
is that they are rather good. 
The second is that they have 
very little relevance to the rest 
of the UK merchant bank sec- 
tor. UK equity trading volume 
may be running- 13 per cent 
down on last year and nearly a 
third below the rheady "days of 
1987, but Hambros. never had 
aspirations to be an integrated 
house. Corporate finance activ- 
ity is in the doldrums, but 
Uambrt* Is not a blg player. lt 
has even made a modest profit 
on its ill-timed move into 
estate' agency. For once, Its 
rather add-ball corporate strat- 
egy seems to be paying divi- 
dends.' • 

However, the really surpris- 
ing aspect of the results is the 
20 per cent jump in the profits 
of the banking division. Aiknft- 
tediy, Hambros had the benefit 
of some extra capital and its 
bwsfng business has done welL 
Nevertheless, to make provi- 
sions of less £han.£5tn on a 
■ hanking book of £L5bn is good 
going. If ; it can survive the 
downturn with this level of 
prov isioning, the quality of its 
lending trill turn but better 
than many of its peas, some of 
whom were , tempted to use 
their balance sheets to advance 
their corporate ambitions. 

Nevertheless, the combina- 
tion of a rising tax charge and 
dilution means that a 19 per 
cent rise in pre-tax profits dis- 
appears at -the attributable 
level. Indeed, it is difficult to 
imagine this year's earnings 
per share topping the 26p 
earned in 1967. With the 14 per 
cent Balti ca stake overhanging 
.the market,, it is hard to get 
excited, despite Hambros' 7 2 
■per cent yield - the sector's - 
seoond highest 
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ANZ plans staff cuts 
as profits fall 43% 


| Eastern cashes in on promise 

Eastern Air Lines' cash 
problems have been 
temporarily solved by a 
US court decision earlier 
this week to allow It 
access to 5120m held In 
a controlled escrow 
account. But, at the 
same time, the open- 
ness of the proceedings increased the airline's 
problems. Customers took fright as Eastern’s 
unsecured creditors seemed determined to 
push the carrier into liquidation. Nikki Tait 
looks at the troubles facing the struggling, but 
optimistic, airline: Pago 23 



Sensitive item items 

London's stock exchange introduces new 
arrangements on the release of price-sensitive 
information next week despite complaints from 
leading news agencies. Companies will now be 
required to give announcements initially to the 
exchange, which will then release the informa- 
tion on its own regulatory news service. The 
exchange's commercial news agency - Topic 
- will now receive information at the same 
time as other competing agencies. Page 27 


Tate eats Into defat mountain 


% "This year was a year to 
get our debt down and 
we have done it" said 
Tate & Lyle chairman 
Neil Shaw (left) yester- 
day! The the UK sweet- 
eners group revealed a 
S per cent rise in pre-tax 
profits to £2l8m ($427m) 
and; In the absence of 
any big acquisitions, - 
halved net borrowings to 

- - - E4Q3m. Mr Shaw 

acknowledged that if Tate were allowed to pro- 
ceed with its offer tor British Sugar — the beet 
refining subsidiary of BeristorU International — 
it would have to raise fresh equity. Page 26 
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Bridging tbt water gap 

Britain's privatised 
water companies are 
caught between conflict- 
ing currents of opinion. 
The National Rivers 
Authority is calling for 
anti-pollution improve- 
men ta while the indus- 
try's principal watchdog 
Is demanding strict eco- 
nomic regulation. North 
West Water, announcing Interim profits of 
£l15m (5226m) before tax, has called on the 
government to narrow the gap between toe 
objectives of these two groups, reports Andrew 
Hilt. Page 26 
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Fiat to invest L5,000bn in south Italy I st ,f e ™ ay 

7 * 1 sell off 


By John Wytes in Milan 


The Australia and New Zealand Banking Group 
plans wide-ranging changes following the 
announcement yesterday of a 42.8 per cent 
drop in net profits. It was "the harshest eco- 
nomic environment for -small and medium- 
sized businesses since World War Two," the 
bank said. ANZ now Intends to cut the divi- 
dend. shed. 1,000 staff, reduce operating rwafft 
. by 2D per' cent over four years and freeze 
senior executive salaries for 18 months In the 
hope of Improving profits next year. Kevin 
Brown reports. Page 23 


THE FIAT GROUP has decided to 
establish its car production 
more firmly in Italy by investing 
about L5,000bn ($4.5bn) in the 
construction of two production 
plants in the south of the coun- 
try. 

The decision will be seen as a 
vote of confidence in the Mezzo- 
giorao region, where organised 
crime and social and economic 
problems are obstacles to attract- 
ing industrial investment. 

Fiat’s feasibility studies 
of alternative sites embraced 
Spain, the north of England and 
Turkey. 

The largest development will 


be at Melfa in the Basilicata area, 
where by 1995-96 around 7,000 
workers will be employed at a 
new three-shift assembly plant 
with a capacity of up to 1,800 
vehicles a day. 

An additional 1,300 jobs will be 
created near Avellino in Cam- 
pania by expanding a compo- 
nents plant for the production of 
3,600 engines a day. 

According to the company, the 
increase in employment could be 
up to 16.000 if the impact on the 
components industry is also 
taken into account. 

The two new plants will mean 
that 50 per cent of Fiat Auto's 


production capacity will be in the 
south of Italy. 

Union leaders in the north 
were anxious yesterday that the 
new investments implied a shift 
of production to the south which 
would cost jobs in their region, 
especially at Mirafiori, Fiat's 
giant plant in Turin. This is 
where Fiat's best-selling Una is 
produced. Its successor will now 
be assembled in Basilicata. 

The projected 350.000 units-a- 
year output from the new plant 
represents a 15 per cent increase 
in Fiat’s production capacity. 
However, the company denied 
that there would be any signifi- 


Dissatisfaction over VRN 


interest rates emerges 


By Simon London 


MORE evidence of investor 
concern about the stresses within 
the international banking system 
has emerged in a market which 
has provided a valuable source of 
capital for many of the world's 
banks. 

Buyers of variable rate notes 
have indicated three times in the 
last week they are dissatisfied 
with the interest rates being paid 
on the notes by the banks. Four 
variable rate note issues made by 
international banks now stand at 
punitive fall-back interest rates, 
providing further evidence that 
banks are now having to pay 
more for their capital. 

The issues standing at fail-back 


rates are a 5300m ($57Qm> issue 
by the National Westminster 
Bank, $300m by the Bank of 
Ireland, £i50m from National 
Australia Bank - the interest 
rates on all of which were reset 
in the last week. A $200m issue 
for Great Western of the US was 
reset last month at the punitive 
rate. Hie market in variable rate 
notes has provided one of the tew 
reliable sources of capital for 
banks, many of which face pres- 
sure to meet internationally 
agreed minimum standards for 
bank capital by March 1993. 
About $8bn of such paper - 
where the interest margin is 
reset every three months after 


talks with investors - has been 
issued in the last two years. 

National Australia Bank’s 
£150m VRN issue was launched 
four months ago, paying an inter- 
est rate of 35 basis points <035 
percentage point! above the Lon- 
don Interbank Offered Rate. The 
fail-back rate is 65 basis points. 
National Westminster's £300m' 
Issue was launched at 12.5 basis 
points over Libor in November 
1989 and has reverted to 37.5 
basis points - now seen as inad- 
equate even for a high-quality 
bank. The fall-back rate on the 
Bank of Ireland issue is 100 basis 
points and 62.5 basis points on 
Great Western. 


Another tense round for 
battered Brent Walker 


Maggie Urry looks at yet more delays to the leisure 
group’s desperate bid to reduce it mountain of debt 


J ust when a crucial bond 
issue appeared to free Brent 
Walker from the uncertainty 
surrounding the refinancing of 
its heavy debts, the group and Its 
. bankers once again find them- 
selves in suspense. 

On Tuesday, bankers and 
underwriters gathered at Hill 
Samuel, the leisure group’s mer- 
chant bank, to wait for £103 3m 
($208m) to arrive from placees of 
file convertible bond issue. The 
issue is vital to the restructuring 
of the group’s debts of £1.4bn. 

By the 3pm deadline, the 
cheques and bankers' drafts - 
including one drawn on the Bank 
of England by an investor - 
were piling up- Money arrived 
from Birdcage Walk, the family 
trust company of Mr George 
Walker, chairman and exec- 
utive of Brent 
Walker; from Jef- 
ferson Smurfit, 
the Irish-based 
paper and packag- 
ing group, and its 
chairman Mr 
Michael Smurfit,' ( 

from Svens ka > 

Inter national, the 
Swedish-owned o ge 

investment bank; /{Wj& 

from Hambro 
Group Invest- ..// rg 

ments, part of /f *(v ® 

Hambros Bank; v IV , 

from placees lined \\\' 

up by MMG Patrir - — Vi® 
cofE, the venture 
capital and corpo- 
rate finance SggggSf^ 
house; and from 
254 shareholders 
of Brent Walker ^ = 

who stumped up gjjgSa N.g 
£510.000 to buy 
bonds back from 
the placees. 

But at 3pm, 

£20m was still .a wm ■iBW 
awaited. Rumours r^g 
swept the stock 
market and Brent 
Walker’s share I 

briefly. The com- 7 

pany made a — ^ [ 

short statement S 

after the stock 
market dosed. 

Those at the 
meeting were 
somewhat reas- . 

sored when, two .. W T1 
hours alter the George wan 
deadline E2m. turned up - £lm 
from each of the last two placees, 

Hi time t, a company based in the 
Bahamas, and Tunis Interna- 
tional Bank, a consortium bank 
based in Tunisia. Both placees 
had signed up for £L0m of the 
bonds, as a gesture of good faith. 

Talk was of technical hitches 
in jwr>riing money from abroad, 
and yesterday the company said 
it was confident the rest of the 
money would be forthcoming. 
After initial weakness, the shares 
rose to close lp higher at 92p. 

However, the Evening Stan- 
dard newspaper reported yester- 
day that Mr Walker had been 
anrinnidy trying to raise cash for 
the bond on Monday. He was 
rumoured to have asked the pen- 


sion fund trustees of William 
Hill, the group's betting shop 
subsidiary, to invest £2m of the 
fund's money in Citimet as a 
show of confidence in Brent 
Walker. The trustees voted 
against the suggestion. 

Mr Bob Lambert, finance direc- 
tor of Wiliam Hill, said last night 
he would not comment, saying it 
was group policy that only Mr 
Walker could do so. Mr Walker 
was not available. 

Yesterday Mr John Burrow of 
Ralston Trust, a trust company 
hp«»ri in the HajiaTimp which acts 
for Citimet and hundreds of other 
companies like it, refused to com- 
ment on his unnamed client’s 
activities. “What my client is 
doing is his own business” be 
said. 

In Tunis, Mr Bernard Len- 




George Walker, chairman: once again in suspense 
i up - £Im grand, deputy general manager of suspic 
two placees, Tunis International Bank, said no the g 
based in the one at the bank could comment full-sc 
lie Interna- on the deaL He said it had been When 
nrtiiim bank arranged directly by the bank's tually 
loth placees chairman, Mr Ebrahim A1 Ebra- Octob 
aom of the him, who was not available, reach* 
if good faith. Tunis International Bank is tees a 
ileal hitches owned by a wide range of Arab Not 
rom abroad, banks and Institutions, and at much 
jmpany said the end of 1969 had a total assets Hamb 
i rest of the of S47G.2m. terdas 

3 rtb coming. Tuesday’s deadline was not the happy 

s, the shares first postponement. Now “post- ment 
er at 92p. tively the last” deadline has been Lewis, 
ening Stan- set for midnight on Friday. If the It is 

irted y ester- remaining money does not arrive rates 

r had been by then, the bond issue will prob- ever, i 

cash for ably fold. The company would finally 

ay. He wa9 then be plunged back into the they a 

bed the pen- turmoil of talks with its bankers, below 


Brent Walker’s financial prob- 
lems started earlier this year 
when the group decided to 
arrange £l50m of medium-term 
bank finance to repay short-term 
loans. It thought it had fixed the 
loan with some Japanese banks. 
However, only days before 
August 1 - when that money 
was due to be made available to 
Brent Walker - the Japanese 
banks decided not to lend. 

The group had made no 
back-up arrangements. Even so, 
the problem Brent Walker was in 
did not become generally known. 
In September, it decided to 
launch a £100m-£120m bond 
issue, to be convertible into 
Brent Walker shares at a price of 
I40p - then near the level at 
which the shares were trading. 

The bonds, with a 13 per cent 
coupon, looked a 
fair investment 
when the group 
announced 
interim profits up 
in 52 per cent Inves- 

Mh. 1 tors were also suf- 

l|§A | ficiently con- 

SfflH v vinced by the 

quality of the 
jj fl SB group's assets - 

}/ / including pubs. 

W I hotels, leisure 

f f complexes and 

' I the second-largest 

bookmaking 
t chain in the UK 

* . - and projected 

te 8 cash flow from 

F those assets to 

outweigh concern 
about the com- 
pany*s mountain 
of debt. In Sep- 
g tember the the 

group said debt 
WmTcy totalled £L15bn. 

Vgff f/i The bond issue 

a" was set at 

£103. 3m, near the 
e?) -«5sJ bottom end of the 

J ir t expected range. It 

SjSgSsf/f was only in the , 

* weeks after the i 

underwriters and 
placees were 
signed up that the 
scale of Brent 
Walker’s prob- 
Wfil terns emerged, 

‘■ygjgp Repeated delays 

m in producing the 

v listing particulars 

nonoo f ° r the bond 

pense began to raise 

suspicions, until it was realised 
the group was involved in a 
full-scale refinancing of its debt 
When the particulars were even- 
tually published at the end of 
October, Brent Walker’s debt bad 
reached El.4bn. including guaran- 
tees and contingent liabilities. 

Now the bond issue looks 
much less attractive, although 
Hambro Group Investments yes- 
terday said bravely that it was 
happy keeping its £5m invest- 
ment in the bonds, Mr David 
Lewis, a Hambro director, said: 
It is a good yield and interest 
rates are coming down." How- 
ever, when - or if - the bonds 
finally reach the stock market, 
they are likely to be quoted well 
below the par issue price. 


cant reduction in employment or 
output in the north, but added 
that there would be “a redistribu- 
tion of production”. 

The group's readiness to con- 
centrate more of its production in 
Italy will surprise some analysts 
who argue that Fiat Auto's costs 
are too vulnerable to a national 
inflation rate which has been 
above the European average for 
more than a decade. 

A Fiat representative's 
response yesterday was that con- 
centration in Italy had not been 
an obstacle to the company's 
growth in the European market, 
while ' an official statement 


stressed that its new investments 
"must be achieved and must 
operate in absolute competitive- 
ness with those which other 
major producers, including the 
Japanese, are making". 

The company would not reveal 
how much state aid it would 
receive In the form or grants, 
interest- rate subsidies and subsi- 
dised social payments for invest- 
ing in the south. But it pointedly 
added that the total would be no 
more than the law allowed. The 
aid. as well as the principle of 
building new production capac- 
ity, will need the approval of the 
European Commission. 


holding in 
Lufthansa 


By David Goodharl in Bonn 


O&Y speeds up 
disposal of 
non-core assets 


By Bernard Simon in Toronto 


OLYMPIA & YORK, the large 
diversified Canadian property 
group which is developing 
Canary Wharf in London’s Dock- 
lands, is taking steps to improve 
its liquidity and accelerate the 
disposal of non-core businesses. 

The moves include a package 
to refinance O&Y’s £400m ($784m> 
preferred-share holding in 
AUied-Lyons, the British food and 
beverage group; the payment of a 
special dividend from GW Utili- 
ties, the holding company for its 
Canadian energy interests: and 
plans to sell its interest in Inter- 
provincial Pipe Line, Canada's 
largest oil pipeiine operator. 

They are planned with an eye 
on the tightening credit markets 
and on future property opportu- 
nities. 

O&Y, a private company con- 
trolled by the Reichmann 
brothers of Toronto, earlier this 
week completed a £500m interim 
financing with a group of 10 
North American and European 
banks for its flagship Canary 
Wharf project. Together with 
£600m of paid-up capital in 
Canary Wharf plus loans from 
the parent company, O&Y is con- 
fident that the financing package 
will be sufficient to cover the 
phases of the project already 
under construction. 

The £5 00m interim financing 
package, consisting of floating- 
rate debentures, will be repaid 
from mortgage financing on the 
10 buildings which will comprise 
the Canary Wharf development 
O&Y is currently negotiating spe- 
cific mortgage packages for two 
of the buildings. 

Four North American banks 
and six European banks took 
part in the financing package. 


mm$m i 
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Canary Wharf: flagship project 


which has been under negotia- 
tion since July. Mr Michael Den- 
nis, managing director of O&Y’s 
London operation, said: “It is 
basically a statement by the lend- 
ers that the project makes 
sense.” 

O&Y publishes no information 
on its financial situation, but the 
sagging international properry 
market and the poor performance 
of some of its non -property’ hold- 
ings have fuelled speculation that 
the parent company is under con- 
siderable pressure. 

A source close to the company 
explained yesterday, however, 
that the strategy to maximise 
liquidity was determined less by 
immediate need than by a 
long-term view of credit markets 
and expansion opportunities over 
the next decade. 


THE GERMAN government is 
planning a farther round of pri- 
vatisation to help cover the costs 
of unity. This could include the 
sale of the 50 per cent-plus of 
Lufthansa which remains in 
state ownership. 

Mr Theo WaigeL finance min- 
ister. said selling off more of 
Lufthansa was only a matter of 
“practicalities such as timing 
and share price”. He hopes to 
raise several billion D-Marks 
from another round of privatisa- 
tion and said there would be “no 
taboos” about what could be 
examined for sale. 

He appeared to rule out the 
sale of Telekom, the telephone 
business of the Bundespost, on 
the grounds that it would he 
unconstitutional. However, he 
said private capital must become 
more involved in telecommunica- 
tions and other infrastructure 
projects In east Germany than it 
has in west Germany. 

About 51 per cent of Lufthansa 
is owned by the state, or 55 per 
cent including small stakes held 
by state-owned bodies. A further 
5 per cent is owned by two 
Lander (regions). The rest is held 
privately. Bonn's share was ent 
last year from 69 per cent 

A consideration in the timing 
of Lufthansa privatisation would 
be the company's performance, 
which has recently come in for 
criticism as a result of rising 
costs. In the first half of this 
year the airline reported a loss of 
DM3m ($2m) compared with a 
profit of DM87m for the same 
period last year. 

Since the current coalition 
came to power in Bonn in 1982, 
abont DM1 Obn has been raised 
from privatisation. At the end of 
1989, the central government 
had shares in 132 companies, 
reduced from 808 in 1982. During 
the same period the BE has 
raised DMlOObn through privati- 
sation, and France DMUObn. 

Mr Waigel said he did not 
expect any income from privati- 
sation of companies owned by 
the Trent and, the trust body 
which owns most of east German 
industry. 

• Warning strikes at Volkswa- 
gen will start tomorrow follow- 
ing the breakdown of talks 
between the company and the I G 
Me tall union. 

The onion, which represents 
130,000 VW workers, is seeking a 
pay rise of 8.5 per cent and a 
35-hour week. The company has 
so far offered a 4 per cent rise 
and introduction of the 35-hour 
week in 1996, an offer which is 
worse than that conceded in the 
national negotiations for most 
engineering and car workers ear- 
lier this year. 


S.B.C.M. (UK) LIMITED 


The Derivative Products subsidiary in London 
of SUMITOMO BANK CAPITAL MARKETS, INC. 

has moved to 


4th Floor, Temple Court 
11 Queen Victoria Street 
London EC4N 4TA 


Telephone: 071-971 1400 
Facsimile: 071-248 5905 


The direct telephone numbers are: 


Atsuo Konishi 
Christopher Pearce 
Antony Yates 
Hisashi Sumfyoshi 
Tony Sewell 
David Radford 


President 

Managing Director 
Executive Director 
Associate Director 
Associate Director 
Associate Director 


071-971 1401 
071-971 1402 
071-971 1403 
071-971 1406 
071-971 1405 
071-971 1408 


SUMITOMO BANK CAPITAL MARKETS, INC. 

is a wholly owned subsidiaiy of 


THE SUMITOMO BANK, LIMITED 


A 
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INTERNATIONAL COMPANIES AND FINANCE 


Trafalgar House sells its 
8.8% stake in Costain 


By Andrew Taylor, Construction Correspondent, in London 


TRAFALGAR HOUSE, the UK 
construction, property, ship- 
ping and hotels group, yester- 
day sold its 8.8 per cent stake 
in Costain, the mining and con- 
struction group, for £3L43m. 

Trafalgar is expected to 
announce on Tuesday a big fall 
in pre-tax profits for the year 
to the end of September. 

The sale price of 200p a share 
for the Costain stake repre- 
sents a loss to Trafalgar, which 
acquired much of its holdings 
before the stock market crash 
in October 1987. 

. One London stockbroker 
es timated that T rafalg ar could 
have paid an average price of 


320p a share for the 15.71m 
Costain shares which were 
placed yesterday with a small 
number of institutions by 
KZeinwort Benson, the UK mer- 
chant bank. This would mean 
a loss on the transaction of 
more than £i8m. 

The sale comes amid concern 
that Trafalgar House might 
ann ounce a cut in its final divi- 
dend when it publishes its 
results next week. The group’s 
share price on November 15 hit 
a seven-year low at 154p. 

Trafalgar's shares climbed 
2p yesterday to 174p following 
the news of the disposal. Some 
analysts said the cash raised 


would give Trafalgar a better 
chance of avoiding a dividend 
cut on Tuesday. Others felt the 
sale had occurred too late to 
make any difference. 

The group has been hit by 
the collapse of commercial and 
residential property markets in 
the UK. 

Trafalgar House has taken 
advantage of a rise in Costain’s 
share price, which at the begin- 
ning of this month stood at 
l85p. After the sale Costain’s 
shares fell to 200p from 2l0p. 

Costain said it was pleased 
by the sale, which removed 
some uncertainty surrounding 
the future of the stake. 


Allianz chief to retire 

Mr Wolfgang Schieren (right), c hair man of Allianz, Europe’s 
largest insurance group, plans to step down from active 
management of the company next year, AP-DJ reports. 

The Munich-based company said Mr Schieren would retire 
from the post he has held for the past 20 years on reaching 
the age of 65. 

He will be succeeded by 51-year-old Mr Friedrich Schiefer, 
managing board member in charge of finance at Allianz. 

The changes will take effect next October 2 at the company's 
annnal shareholders* meeting, Allianz added. 

The decisions on Mr Schleren’s retirement and new 
appointments were taken at a meeting of Allianz's board 
of supervisors on Tuesday. 

The company added that Mr Schieren is expected to be 
nominated to a seat on the supervisory board of supervisors. 



Mystery over 
rival MCA bid 

IN AN odd postscript to 
Matsushita's agreement to buy 
MCA, the Hollywood film stu- 
dio, Italian financier Mr Gian- 
carlo Parretti apparently wrote 
to Mr Lew Wasserman, MCA 
chairman, after the transaction 
was announced, telling him be 
wanted to make an offer for 
the company. 

Analysts scoffed at the bid. 
AP-DJ reports. 

Mr Parretti’s Pa the Commu- 
nications completed the 
Sl-36bn acquisition of MGM-UA 
Communications on November 
1, after delays while Mr Par- 
retti assembled financing. 

Mr Jeffrey Logsdon, analyst 
of Seidler Amdec Securities, 
said the latest development 
raises the remote possibility of 
some legal action that could 
cause a slight delay. 


Japanese to build vehicle 
parts plant in Belgium 


ALSIN AW, 70 per cent owned 
by Aisin Send of Japan and 20 
per cent by Toyota Motor, has 
set up a wholly -owned unit in 
Belgium to build a plant to pro- 
duce and sell automatic trans- 
missions, Renter reports. 

The move comes before 
European Community integra- 
tion in 1992, and will be the 
first overseas production of the 
units by a Japanese manufac- 
turer. The new plant will cost 
Y2.5bn (S19m) and create at 
least 250 jobs. Aisin AW said. 

Aisin AW. Japan’s top manu- 
facturer of automatic transmis- 
sions, said the new company. 
AW Europe, capitalised at 
Y300m, will sign a contract 
next month to buy 37 hectares 
of land near Mons and will 


start construction in mid-1991. 

. It will begin assembly in the 
first half of 1993 with monthly 
output of 1,000 units for use in 
front-wheel-drive vehicles, ris- 
ing to a yearly output of 
250.000 units by 1996. The local 
procurement rate in 1996 
will be more than 60 per cent 

Production from the plant 
will be supplied to European 
car makers which currently 
use Aisin AW-made automatic 

tr angmissinus . 

Aisin AW supplies 200,000 
automatic t ransmissions a year 
to European car makers such 
as Volvo, Opel and VauxhalL 

Aisin also hopes to supply to 
Toyota’s UK assembly plant 
which will begin production by 
end-1992. 


AGF deals 
to boost 
capital by 
FFr4. 6bn 

By George Graham 

In Paris 

ASSURANCES Gent; rales de 
France (AGF). the French 
state-owned insurance com- 
pany, h a* completed a complex 
series of share transfers with 
the state allowing it to 
increase its capital by a total 

of FFr4.6bn ($922m>. 

AGF shareholders yesterday 
voted through the issue to the 
state of new AGF shares in 
payment for stakes in three 
state-owned industrial compa- 
nies - chemicals group 
Khone-Poulenc, aluminium 
producer Pec hlney and oil 
company Total CFP - and the 
acquisition of a controlling 
stake in Banque Franchise du 
Commerce Exterienr (BFCE). 

This will leave room for 
AGF to raise fresh cash on the 
capital markets. Before yester- 
day’s operations, it could not 
sell more shares in the market 
without breaking the rule that 
the state must control at least 
75 per cent of its capital. 

The issue of new shares 
gives it the leeway to dilute 
the state down to 75 per cent, 
as its state-owned competitors 
Union des Assurances de Paris 
and Groupe des Assurances 
Nationales did earlier this 
year. It could, therefore, issue 
lm to 1.5m new shares, raising 
perhaps .FFrlbn at current 
market prices. 

Yesterday's operations 
involve AGF giving 3.6m new 
shares to the state in return 
for 5.45 per cent of Rhone-. 
Poulenc, valued at FFr897m; 
7.5 per cent of Pechiney, val- 
ued at FFrl.l7bn; 4.3 per cent 
of Total, valued at FFrl.5bn. It 
will also give 821,000 new 
shares to the shareholders of 
BFCE in return for a 43 per 
cent stake in this specialist 
foreign trade bank, valued at 
FFrl.04bn. 

The four operations will 
dilute AGFs earnings by an 
estimated 7 per cent 

French state-owned compa- 
nies have had to resort to a 
variety of expedients, such as 
these exchanges of equity 
holdings with the state. In 
order to circumvent the social- 
ist government's freeze on all 
further privatisations, even 
partial, which has prevented 
them from tapping the capital 
markets. 


Montecatini resurrected to 
lead chemicals expansion 


By John Wyles in Milan 

MR Raul Gardini’s Ferruzzi 
group has moved quickly to 
recover from its failure to win 
control of Italy’s basic chemi- 
cals Industry by reviving the 
Illustrious name of Montecatini 
as the vehicle for developing 
an expanded presence in the 
production of advanced chemi- 
cal n uftt e ria l 5 - 

Anxi ons to dispel any 
impression that its corporate 
strategy has suffered any seri- 
ous setback by the decision to 
sell its 40 per cent of Enimont 
to ENI, the state energy group, 
top m anageme nt at Ferruzzi r s 
Montedison subsidiary is 
studying possible targets for 
acquisition in Europe and 
north and south America spe- 
cialising in rubbers, fibres and 
plastics. 

The rationale for reviving 
the Montecatini name derives 
from a recent corporate re-or- 
ganisation based on the merger 


of Montedison with Ferruzzi 
Agricola Flnanziaiia to estab- 
lish the former as a pure hold- 
ing company. _ 

Montecatini will be the man- 
agement company responsible 
for coordinating the activities 
of Hmurat, a leading producer 
of polypropylene, Ausknant, a 

manufacturer of fluors and 
Brb amo nt, the pharmaceuti- 
cals company. It will also 
supervise Seim, the energy 
subsidiary, whose name is to 
be changed to Edison. 

The symbolism, of these 
nnmpg will not be lost on Ital- 
ians who recall- that Montedi- 
son's birth as a chemicals com- 
pany In the 1960s followed the 
merger of Montecatini and Edi- 
son. 

Montecatini was founded in 
ami was the spearhead of 
technical achievement 
In the 7» h«*Tninals sector. Mont- 
edison’s subsequently tortured 


corporate history was marked 
by controversial takeovers, 
nationalisation and then priva- 
tiartin n. and sharp and some- 
times destructive competition 
with the public, sector chemi- 
cals industry. 

the abortive joint 
venture with ENI, was 
intended to assure a stable 
transformation of the I t a l ia n 
chemicals industry into a 
higher value-added producer. 

Now Mr Ganfini is reaffirm- 
ing bis determination to build 
what he had hoped to build 
with Enimont - a business 
specialising in advanced, cfaem- 

tr-alg. 

On a consolidated basis, 
Montecatini's sales this year 
will be L6£Q0bn ($&86ton), most 
of them outside Italy. Accord- 
ing to the company, acquisi- 
tions beginning within the 
next three months should raise 
this to Ll0,000bn. . 


PLM up 29% at nine months 


By Robert Taylor in Stockholm 


PLM, the Swedish-based 
packaging group and the fifth 
largest packaging company in 
Europe, yesterday announced a 
29 per cent increase in profits 
after financial items for the 
first nine months of the year to 
SKr286m (351. 5m) from 
SKr222m for the corresponding 
period of 1989. 

Divestments cnt sales to 
SKr4_4bn from SKr4.67bn. 

Profits after finanrial items 
for the third quarter fell 
slightly to SKr95m from 
SKrll2m, but Mr Rolf Borjes- 
son, president and chief execu- 
tive, said profits for the whole 
of 1990 would be “distinctly 
higher" than the SKr310.9m 
achieved last year. 

“As trade conditions are 
deteriorating in several coun- 
tries it is worth emphasising 
that PLM's performance has 
not in the past precisely mir- 
rored the economic clim ate," 
he said. “The group mainly 
produces packages for a con- 
sumer market, which is not 
particularly sensitive to busi- 
ness cycles." 

The company is enjoying a 
substantial improvement in its 
beverage can division from its 
plants at Malmo in Sweden, 
the largest of its kind in 


Europe producing 1.4bn cans 
and lids a year, and Berlin and 
Recklinghausen in Germany. 

A third line is being installed 
in PLM’s Berlin plant as the 
company seeks to build up a 
market in the eastern part of 
Germany and beyond. 

In the third quarter, earn- 
ings from PLM’s beverage can 
production rose to SKr70.2m 
from SKr59.2m for the same 
period of last year. Earnings 
for the first nine months 
climbed to SKrl65.6m from 
SKri22.2m in 1989. 

PLM’s glass division is also 
performing well at the 
moment ft enjoyed a 29 per 
cent growth in third-quarter 
earnings to SKr67-3m from 
SKrS2.4m a year ago. 

Mr Borjesson is particularly 
plaag e d with the producti vit y 
results In its glass manufactur- 
ing plant in Leeds, which was 
part of its acquisition in 
November 1988 of Redfeam, 
the UK gfessmaker. 

The third leg of PLM activity 
is in food can production, and 
here there has been a fell in 
earning s in the third quarto: to 
SKi21.9m from SKi3L2m. But 
this result was caused by the 
exceptional earnings perfor- 
mance at the company’s Dan- 


ish plant in the third quarter 
of last year. So for in 1990 earn- 
ings have risen to SEMSBm 
from SKrfOSm. 

PLM has been 90 per cent 
owned by the Swedish invest 
ment and industrial- holding 
company hdustdvardfiB since 
early 1988, but management 
would prefer to see tire com- 
pany return to the stock mar- 
ket as soon as possible. - .- ,.i 

PLM went through same dif- 
ficult years in the eariy 1980 b, 
but since its return to a core 
strategy that began in 1986, 
based on metal and glass 
packaging which brought job 
cuts, factory closures , and 
improved productivity mea- 
sures, the company has begun 
to see an i m prov em ent in per-' 

fiirnumrp . 

Mr Borjesson has no doubt 
that PLM can grow substan- 
tially over the next few 
years through its European- 
based expansion .'as ' -the 
market is expected to eHmb 
rapidly with a consumer pack- 
aging market already worth 
SKrttObn a year. 

Yesterday, Indostrivurden 
anno unced its results for the 
first nine mnnfiia, 80 per cent- 
tcp (before ftnangtaT i|ems) at 
SKr456m from &Kr343nL 


Hemeken 
proposal 
reduces job 
cuts to 250 

By Ronald van de Krol . 

in Zoetarwbude 

HEXNEKEN, the Dutch 
brewery group, Js to cut 230 
jobs in the Netherlands under 
a scaled-down reorganisation 
plan unveiled . yesterday to 
replace, a c on t ro ver si al job-cut- 
ting plan that sparked strikes 
nine months ago. 

The original plan, which 
was announced on January 3D 
hut then refancfed- on February 
17 after wildcat strikes hit 
Heineken’s breweries, had 
called far 700 jobs to be elimi- 
nated out of a total of roughly 
4JMML - r 

However, the actual differ- 
ence between the two plans is 
only loo fewer job cuts than 
previously announced. Since 
February, iso Jobs have been 
cut through.. a . virtual hiring. 


. Also, the new plan does not 
cover domestic tamsport and 
storwe operations, where 200 
jpbr hat originally been slated 
to go: Hafee operations wifi be 
looked M agaln in 1991. . 

The latest plan, like the 
o ri ginal one; is- to be Imple- 
mented .over -a', three-year 
period 'and 'Will, not Involve - 
cmnpnh nry rcdnndandra. 

Mr Bob Strobos, director of 
B e i ae fc e n Nederland, said the 
reorganisation would enable' 
Hdnekeu to brew beer aura: 
efficiently and to respond 
more q uickly to 
ketcmnUtiom.- 

Union- officials yesterday 
criticised parts of fh* plan, 
saying middle management 
had been, spared, at the 
expense of production work- 

BtSJ * * 

The pign rail* for the eUait 
ration of 33 jobs at Hemeken 
Nederland’s head office in Zee- 
lerwoude, 108 at. tike Zoeter- 
woude brewery and 124 at the 
brewery fai Hertogenbosch. At 
the same time. Its sales staff 
wifi he expanded fay Hebe- 
ken has accepted a union 
demand that the plan be sou- 
tinised by external manage- 
ment consultants. 

The February strikes — the 
first "■ significant industrial 
action, suffered fry - the. Heine- 
keu gnrap - were held just 
before the start of Mardi Gras, 
a^eak beerdrinking season In 
the Catholic southern area of 
the Netherlands. 


This announcement appears as a matter of record only 
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PRE-TAX 
. PROFITS 

73.20 


16.5% 

EARNINGS 
PER SHARE 

31.6C^ 

36.25p 

14 . 7 % 


-AND THAI'S NO NONSENSE 

No nonsense, just simple, functional stores 
offering Britain's favourite grocery brands at Britain's 
favourite prices. That's what our customers have ■ 
enjoyed over the last 25 years. 

This year a further 200 stores have been .-, , 
converted to scanning giving the majority of stores 
improved efficiency and a larger range of brands at 7 . 

discount prices. - '. . 

Its what more and more people are appreciating 

up and down the country as Kwik Save continues fts 
vigorous store opening programme. . 

Proof that shoppers everywhere welcome the 

change with Kwik Save's unique retailing formula. 
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INTERNATIONAL COMPANIES AND FINANCE 


ANZ tumbles in Acquisitions 

• soften fall 

oarsh economic j n Thomson 


Troubled Eastern lives to fly another day 


environment 


results 


By Kevin Brown in- Sydney 


By Bernard Simon 

in Toronto 


THE AUSTRALIA and New 
Zealand Banking Group (ANZ) 
yesterday blamed “the harsh- 
est economic environment for 
small and medium-sfaed busi- 
nesses since World War Two" 
for a 42-8 per cent redaction in 
net profits to A $41 2,5m 
(DSS317AB). 

The bank said it planned to 
cat the dividend, shed - 1,000 
stafC cut operating costs by 20 
per cent over four years and 
freeze senior executive salari es 
far 18 months in the hope of 
improving profits next year. 

Mr Wffl Bailey, chief execu- 
tive, said the main factors 
behind the poor result were big 
increases in provisions for bad 
and doubtful debts, up 158 per 
cent to AJ793m, and non-per- 
forming loans, up 86 per cent 
to AfSLSfibn. 

Some of the provisions, said 
Mr Bailey, related to loose 
lending practices following the 
deregulation of Australian 
banking in the early- 1980s. 
However, he pinned most of 
the blame on tire slowing Aus- 
tralian economy. 

ANZ is the third of Austra- 
lia’s four leading trading banks 
to announce depressed profits 
andr rising bad-debt problems 
for the. year to September 30. 
Bad and non-performing loans 
now total around A$XSbn. . 

However, ANZ is the first of 
the tap banks to cut the divi- 
dend, which foils from 44 cents 
to 38 cents a share following a 
final of 16 cents, fully franked. 

Mr Bailey said there had 
been "a lot of agonising” over 
the decision, but the board 
wanted to conserve capital and 
ensure the dividend level was 
sustainable next year. He fore- 


cast a- “satisfactory” increase 
in profits next year, but 
warned that the economy was 
unlikely to recover until the 
end of 1991. 

“We think there are difficult 
times ahead,” he said. 

In its detailed profit state- 
ment, the bank said little of its 
bad-debt problem related to 
Australia’s “so-called high-fly- 
ing entrepreneurs", many of 
whom have crashed over the 
last year. 

“Most are small and medium , 
business people, long-term cus- 
tomers who have survived pre- 
vious recessions but not this 
one” the bank said. “Just over 
two-thirds of the total provi- 
sioning is for loans to custom- 
ers who were clients prior to 
deregulation and almost one- 
third relates to customers of 20 
years standing or more." 

The bank said cost-cutting 
would Include a review of work 
practices and the disposal or 
reduction In size of non-core 
businesses. Most of the staff 
cuts would be through natural 


Profits fell to A$221.5m, 
down 36.8 per cent, after abnor- 
mal items of A$257.4m, includ- 
ing A$89.2m in goodwill writ- 
ten off against the acquisition 
of National Mutual Royal Bank 
and Town and Country Build- 
ing Society in Australia, some 
Lloyds Bank operations in New 
Zealand, and Rank of New Zea- 
land’s Fiji operations. 

ANZ shares closed 8 cents 
lower at Aga.68 on the Austra- 
lian Stock Exchange. Other 
banking shares also suffered: 
Westpac fell 3 cents to AS4.I6 
and National Australia Bank 
dipped 2 cents to A36. 


Macy doubles net 
loss for first quarter 


By Karen Zagor in New York 


R.H. MACY. the 

highly-leveraged US depart- 
ment store group, is reported 
to have doubled its first-quar- 
ter net loss to £6 6m cm sales . 
which fell 9.5 per cent to 
$1.55bn, reflecting the decline 
in consumer spending which 
has hit the US retail industry. 

The company, which has 


been struggling under the 
weight of roe debt acquired in 
a S3.6bn leveraged buy-out in 
1986, said it did not expect its 
performance to improve in the 
rest of the 1990-91 fiscal year. 

In spite of the larger loss, the 
price of Macy’s high-yield junk 
bonds were little changed yes- 
terday morning. 

The results were slightly bet- 
ter than some analysts had 
anticipated. T had expected a 
10 per cent foil in sales for the 
quarter.” said Mr Andy Lei- 
noff, a high-yield analyst at 
McCarthy, Crisanti & MafleL 

Macy has taken steps to 
improve its financial standing 
which have helped quell 


rumours that the company 
would follow Campeau’s Feder- 
ated and Allied highly-lever- 
aged stores into filing for bank- 
ruptcy protection. It is seeking 
a $150m equity injection, of 
which its four largest share- 1 
holders have committed $lQ0m_ i 

- The company also expects to 
sell Macy Credit Corp and 
Macy Receivables Funding 

: Corn - which have net assets 
. of about $l00m - -to GE Capi- 
tal, a subsidiary of General 

- Electric which is one of Many’s 
largest shareholders. 

Mr Frederick Taylor, an ana- , 
lyst at Salomon Brothers’ high* , 
yield group, expects Macy to 
try to sell an additional SiOOm 
equity during the next two 
years. 

Macy’s will use the proceeds 
from the equity and asset sales 
to repurchase its subordinated 
debt which should allow It to 
slash its debt expenses. Mr Lei- 
noff expects Macy’s interest 
expense to fall to $4Q0m a year 
by 1993 from $7l6£m in 2990. 


SCOTLAND 


The FT proposes to publish this 
survey on 

December 14*fa 1990. 

It wiU be of special interest to the 
thousands of the senior decision 
makers world wide who are regular 
readers of the FT. 

If you want to reach this important 
audience, call Kenneth Swan on 031 
220 1199 or fax on 031 220 1578 
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U.S. $150,000,000 
Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 


Floating Rate Deposit Notes due 1996 

In accordance with the provisions of the Notes, notice is hereby 
given, that for the Interest Period from August 31, 1990 to 
November 30, 1990 Ihe rate for me finai Interest Sub-period from 
November 29, 1990 to December s, 1990 has beendatemtfned at 
3%!% per annum, and therefore l he amount of. interest payable 
against Coupon No. 25 or per U.S. 510.000 nominal in registered 
form, on the relevant interest payment date November 30, 1990 will 
be U.S. £204.69. 


By: The Chase Manhattan Bank, NA 
London, Agent Bank 
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Bombardier 
advances 60% 
in quarter 


By Robert Glbbens 


BOMBARDIER, the Canadian 
aircraft and transport group, 
lifted sales by more than 60 
per cent in the third quarter 
and nine months following the 
inclusion of Short Bros of 
Belfast, ANF in France and 
Learjet in the US. 

The impact of the North 
American recession on 
consumer products and 
financial services limited 
gains in earnings, however. 

Third-quarter profit rose 14 
per cent to C£21.4m 
(US$1 8.4m), or 29 cents a 
share, from C318.7m, or 27 
cents, on sales of C$776m, 
against C$481m. 

Nine months' profit was up 
9 per cent to C$66.8m, or 95 
cents a share, from C$61 .2m, 
or 91 cents, a year earlier. 
Sales were C32bn, compared 
with C$l-25bu. 

Mr Laurent Beaudoin, 
nhafinian, told analysts earlier 
this month that Short’s 
profitability was improving as 
a result of contracts being 
renegotiated, including those 
with Boeing, British 
Aerospace and Fokker. 

The mass transit backlog in 
Europe stands at C$l.6bn, and 
the Belgian and French 1 
subsidiaries are booked for the i 
next three years while the 
backlog In North America will 
soon reach more than C$500m. 
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Nikki Tait looks at the US carrier's latest battle in the bankruptcy courts 


CONTRIBUTIONS from recent 
publishing acquisitions and 
aircraft sales helped cushion 
the fall in nine-months earn- 
ings at Thomson Corp, the 
Canadian-owned publishing 
and travel group. 

Net income before extraordi- 
nary Items dipped to US$3 02m, 
or 55 cents a share, from 
U$$3l8m, or 59 cents, a year 
earlier. There was an extraor- 
i dinary gain of US$475m last 
year from the sale of North 
Sea oil and gas interests. 

Sales rose fractionally to 
$4bn from $3-9bn. and operat- 
ing profits climbed to $558m 
from $463m. But interest 
expense more than doubled 
to $125m and there was 
a non-operating expense 
of $4 7m, compared with a 
profit last year from the sale 
of Thomson's investment in 
Reuters. 

Despite the rise in operating 
Income, Thomson said that all 
key parts of its business have 
beat bit by the slowdown in ! 
the North American and Euro- 
pean economies. 

Although Thomson Travel’s 
operating income jumped to 
$125m from S54m, the aircraft 
sales by Britannia Airways 
brought in $44m. 

Nonetheless, Thomson said 
that supply and demand for 
holidays had been roughly in 
balance and that there had 
been only “modest" price dis- 
counting this year. As a result, 
Sts tour operations had staged 
a '‘substantial" recovery in 
profits. 

Disappointing advertising 
revenues have hurt the British 
regional newspapers and busi- 
ness magazines, and a number 
of money-losing titles have 
been dosed. But the company 
said that its subscription- 
based publishing businesses 
and its book and library refer- 
ence group, mostly based in 
the US, had performed 
strongly. 

Thomson Newspapers’ oper- 
ating profit dipped to USI207m 
from US$221m. Information 
and publishing profits rose 
sharply to US$226m from 
US$l88m. 


O N Tuesday night, Mr Martin 
Sbugrue. the trustee running 
Eastern Air Lines, emerged tri- 
umphant from the Manhattan bank- 
ruptcy courts. 

He had just won unfettered access to 
another $i20m of cash held in a court- 
controlled escrow account - enough, 
he c laim ed, to keep the financially -trou- 
bled carrier, already in Chapter 11 
bankruptcy proceedings - Dying 
through the first quarter of 1991. 

But if Mr Sbugrue was a victor, the 
latest round In Eastern's tight to stay 
alive shed a less kindly light on the US 
bankruptcy system. 

Opposition by Eastern's unsecured 
creditors to an earlier - and more mod- 
est - request to draw down cash from 
the account, coupled with their public 
desire to push the carrier into liquida- 
tion, appears to have seriously dented 
the airline's already fragile business. 

The sheer openness of the proceed- 
ings seems to have redoubled the air- 
line’s problems - and prompted the 
new trek to the courts - at a time 
when it was least able to afford this. 

The history leading to the latest liqui- 
dation threat for America's seventh 
largest carrier is long and complicated. 

But, in essence, Eastern became the 
subject of a battle between its unions 
and Mr Frank Lorenzo, whose Texas 
Air holding company owned the carrier 
along with the larger Continental Air- 
lines. A strike in March 1989 all but 


grounded the carrier, and in the same 
month Mr Lorenzo pushed the heavily 
loss-making airline into Chapter 11. 

Since then, the reins have been forci- 
bly removed from Mr Lorenzo and 
passed by the courts to Mr Sbugrue. His 
task of creating a viable business - 
through asset sales and a significant 
"downsizing" of the airline - looked 
tough ahead of the Kuwait crisis. The 
hike in foel prices has added a savage 
twist 

Eastern, which booked a loss after 
asset sale gains of over S850m last year, 
reported a net deficit of $424Jhn in the 
first nine months of 1990. The loss In 
the third quarter alone was S25&8m (or 
$180 ^fm if two non-recurring items were 
stripped out). 

Two weeks ago. the liquidation threat 
loomed. Unsecured creditors, including 
Boeing, General Electric and Airbus 
Industrie, have grown increasingly 
sceptical of Eastern’s long-term sur- 
vival prospects. 


account to pay Its November bills. The 
unsecured creditors protested, and 
media attention focused on the liquida- 
tion threat. 

In the event, Judge Burton Lifiand - 
after an eight-hour bearing - granted 
Eastern's request, but required the 
draw -down to take place in two 
tranches. The second $L5m would be 
subject to certain conditions. 


According to the lawyers, they accept 
they will get back only a fraction of the 
sums they are owed If the airline folds - 
perhaps as little as S40m. But that 
would be better than nothing: "At the 
rate we are going, $40m will go in one 
month," claimed their lawyer on Tues- 
day night. This estate is losing 32m a 
day." 

Matters came to a head on November 
15 when Eastern asked the courts to 
draw down S30m from the escrow 


T he adverse publicity, according 
to Eastern, was damming. Mr 
Shugrue told the courts on Tues- 
day that the company lost $36m in reve- 
nues and faced higher marketing costs 
to win back business. Moreover, suppli- 
ers and credit card companies 
demanded more cash up front, costing a 
further $lfhn. American Express alone 
sought a new SI 0m deposit. With the 
prospect of further pleas for additional 
dribbles of cash ahead, the implications 
were grim. 

So, a fortnight later. Eastern returned 
to the courtroom, asking for $55m to 
repair the adverse publicity damage, 
plus the $50m it had already planned to 
seek, to meet operating costs in Decem- 
ber and January. It added on the second 
$15m tranche for November’s bills and 
another $l5m as a contingency against 
further "cash cushion” demands. That 
took the total to 3135m. 

This time, to many observers’ sur- 
prise, Judge Lifiand was on Mr Shu- 
grue's side. He granted the airline 


immediate access to 3120m, although he 
added the 315m contingency could only 
be drawn down on renewed application 
to the courts. And he lashed out at the 
creditors, saying they had a fiduciary 
duty not to harm the estate and its 
revenue stream. 

Interestingly, the judge appears to 
have been encouraged into this stance 
by the Washington authorities. The 
department of transport has cautioned 
the court to consider the implications of 
grounding the airhne", he commented, 
noting this was particularly urgent in 
the heavy Christmas travel season. 

Whether the move saves Eastern is a 
moot point Yesterday, Mr Shugrue was 
doing his best to bolster sentiment, 
repeating claims that Eastern should be. 
“cash-positive" by the end of March and 
saying the proportion of phone calls 
resulting in ticket purchases had 
improved from levels of 40 to 50 per 
cent to 75 per cent following the news. 
He also told the court $22m -worth of 
firm asset sales were in the pipeline. 

That said, domestic competition is 
fairly lethal and price promotions rife. 
Moreover, with the Gulf situation still 
murky, the fuel price outlook is essen- 
tially unpredictable. Whatever happens, 
Eastern’s loss will continue to be the 
industry heavyweights' gain. That 
S22m-wortb of asset sales comprised 
three sets of route sales. The leading 
ones are going to American Airlines 
and United. 


Mitsubishi Corp lifted by 
steady growth abroad 


Swilynn profits 
nearly doubled 


MITSUBISHI Corporation, one 
of the top Japanese trading 
houses, yesterday reported that 
consolidated net profits rose 
14.9 per cent to Y34.64bn 
(3269.9m) in the fiscal first-half 
ended September 30 from 
Y30.l4bn last time, AP-DJ 
reports. 

The company said strong 
economic growth in Japan and 
continued steady growth 
abroad boosted trade in all 
areas doling the period. 

Overall sales advanced 13 
per cent to Y9.92 trillion from 
Y8.778 trillion while the per 
share consolidated net rose to 
Y2L66 from Y18.89. 

For the full fiscal year to 
March 31 1991, Mitsubishi pre- 
dicted net profit would 
advance 16 per cent to YTObn 
and overall consolidated sales 
would Increase 8 per cent to 
Y20 trillion. 

Mitsubishi's domestic trade 
posted a 1&2 per cent increase 
to Y4JT7 trillion as strong cor- 
porate capital investment out- 
lays boosted the company's 


machinery and information 
equipment trade totals. 

Import trade rose 14.0 per 
cent to Yl.788 trillion, export 
trade increased 10.6 per cent to 
YI.343 trillion and third-coun- 
try trade advanced 8.5 per cent 
to Y2.516 trillion. 

In individual sector catego- 
ries, Mitsubishi's machinery 
and communication industry 
equipment trade posted the 
largest advance, rising 31.2 per 
cent to Y2.8 trillion. 

However, fuels trade edged 
up a mere 2.9 per cent to Yi.668 
trillion. Mitsubishi said an 
increase In its import sales of 
fuels, due to the sharp rise in 
oil prices following Iraq's inva- 
sion of Kuwait on August 2, 
was offset by a decline in third 
country fuels trade. 

Although rising yen interest 
rates boosted Mitsubishi's 
interest payment burden by 
Y22.693bn from the previous 
year to Y39.560bn yen, the com- 
pany said the strong advance 
in sales enabled Mitsubishi to 
absorb the increase. 


SWILYNN International, a 
fast-growing video tape and 
home entertainment company, 
yesterday announced a 91.3 per 
cent increase in profits of 
HKS93m (US$1 1.9m) after tax 
and minority interests, writes 
Angus Foster in Hong Kong. 

Turnover more than doubled 
to HK$8l7^ra in the year to the 
end of July, and the company 
is recommending lifting its 
total dividend for the year to 12 
cents a share from n.65 cents. 

In September, Swilynn won 
control of Teletech Interna- 
tional, a small electronics com- 
pany. after a general offer. Swi- 
lynn has found it difficult to 
reduce its stake in Teletech to 
less than 75 per cent, the maxi- 
mum holding allowed in Hong 
Kong, and says it may have to 
privatise Teletech instead. 


NEC earnings slide to 
Y30bn on weak market 


NEC. one of Japan's largest 
makers of computers and semi- 
conductors. blamed a sluggish 
semiconductor market and the 
poor performance of a subsid- 
iary, NEC Glass, for a drop in 
first-half consolidated net earn- 
ings, AP-DJ reports. 

Consolidated net income for 
the parent and 76 subsidiary 
companies totalled Y30.18bn 
($235m)in tbe six months to 
September 30, down from 
Y33.33bn a year earlier. 

Pre-tax profit, however, was 
L5 per cent higher, climbing to 
Y76.93bn from Y75.78bn. 

Consolidated overall sales 
rose 10.7 per cent to Yl, 737.454 
bn from Yl,569.070bn, but per- 
share income fell to Y19.66 
from Y22.09. 


Earlier this week. NEC 
reported its unconsolidated 
earnings, which reflected only 
the parent company results. 
These showed that net profits 
rose 30.0 per cent to Y38.58bn 
in the first half from 
Y29.66bn a year earlier, while 
pre-tax profits swelled 18£ per 
cent to Y55.88bn from 
Y47.16bn. 

In its unconsolidated earn- 
ings, the company reported 
strong sales in industrial elec- 
tronic equipment, but little 
growth in those of electronic 
devices because of softening 
prices for memory chips. 

Last year's consolidated 
results reflect earnings of 74 
subsidiaries, two fewer than in 
the recent term. 


This announcement appears as a matter of record only. 


NEW ISSUE 
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Bank of Montreal improves 

By Bernard Simon 


HIGHER fee income and an 
absence of new provisions for 
Third World loans helped Bank 
of Montreal (BMO) signifi- 
cantly Improve its earnings for 
fiscal 1990. 

BMO, the first Canadian 
bank to report its 1990 earn- 
ings, posted net income of 
c$522.4m (US$450m), or C$L2G 
a share, in the year to end-Oc- 
tober. against a loss of 
C$38.6m, or 79 cents, a year 
earlier. 

Last year’s figures included 
a C$lbn provision for Third 
World loan losses. Excluding 
this writedown, provisions 
dropped to C$169m from 
Cl 181m, but the latest figure 


includes a reversal of a C$90m 
provision for an unidentified 
borrower in the mining indus- 
try. 

Non-performing loans 
totalled C$923m. up from 
C$785m. Interest income was 
little changed at C$2.5bn, but 
fee income grew by 7 per cent 
during the year. 

The bank said that its per- 
sonal and mid-market commer- 
cial loans rose by 12 per cent. 

BMO’s assets climbed by 10.7 
per cent over the year to 
C$87 .4bn at the end of October. 
Its return on common equity 
was 14.6 per cent for the year 
and 15.6 per cent in tbe fourth 
quarter. 


Royal Bank of Canada 


I A Cun. i Ji.i n ch.inc-n.-U hank I 


Yen 4,000,000,000 


12.50 per cent. Nikkei-Linked Deposit Notes 
due November 29, 1991 


Crown Life sale considered 


SEVERAL Canadian and 
foreign financial institutions, 
have expressed interest in buy- 
ing Crown Life Insurance, one 
of tbe country’s top 10 life 
assurers, writes Bernard 
Simon in Toronto. 

Crown's controlling share- 
holder, Crownx, said that it 
had retained a Toronto mer- 
chant bank “to explore alterna- 
tive strategies" for its 94 per 
cent stake in Crown Life. 

Crown Life, with assets of 
C310.1bn fUSS8.7bn), has finan- 


cial problems, largely due to 
losses on US mortgages and 
the disappointing performance 
of its British unit Crown 
Financial Management. Sales 
of individual life insurance pol- 
icies have also sagged. 

Crown's net income tumbled 
to C$523,000 in the third quar- 
ter from C$13.7m a year earlier. 

Crownx said that tbe deci- 
sion to examine the future of 
the holding was not related to 
the company's poor perfor- 
mance. 


Issue. Price 101.125 per cent 


New Japan Securities Europe Limited Bankers Trust International Limited 


RBC Dominion Securities International 


EBJ International Limited 


COMPANY ANNOUNCEMENT 


Sanwa International pic 


Sumitomo Trust International pic 


ANGLO AMERICAN GOLD INVESTMENT 
COMPANY LIMITED 


fliKTirporal-yJ lnlhrKf-publi<.-..lh.nlh Vinca i 
FUntkaliolioii N.. 


RIGHTS OFFER TO MEMBERS 


The board of directors announces that, of the 2 195 201 S 
ordinary shares offered at a price of R 2 :i 0 . 0 fi per share to 
members registered on 26 October I99U. subscriptions 
have been received lor S2.9 per cent. The remaining 17.1 
per cent of the shares offered will accordingly be 
subscribed for In terms of the underwriting agreement. 

As a result of Anglo American Corporarion of South Africa 
Limited i’AAC; following Its rights in terms of the offer and 
taking up shares In terms of its underwriting commitment. 
AAC and its subsidiaries f which now Includes New Central 
Witwatersrand Areas Limited; will hold 5U.-1 per cent oi 
Amgold, which thus will become a subsidiary of AAC. 
Accordingly It will change ils financial year-end to 31 
March and its next accounting period will cover the 13 
months ending 31 March 1991. 

Certificates In respect of the ordinary shares to be 
transferred to subscribers by AAC will be posted on 3 
December 1990. 


To the Holders of 

WARRANTS 
issued by 

OSG CORPORATION 


CORPORATE 

SECURITY 


in connection with the issue of its 
U.S. 530.000,000 

5 1 ., per cent. Guaranteed Bonds due 1992 


The FT proposes to 
publish this survey on 
December 13 1990. It 


NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF SUBSCRIPTION PRICE 


Head Office 
4-1 Main Street 
Johannesburg 200! 


London Office 
•lii Holborn Viaduct 
London EC‘ IP 1AJ 


tthe "Company') passed a resolution on 9th November. ana 

resolved to make a free distribution of Shares of the Company at the rate « 
0.20 Share for each one Share held. The record date (or the five 
distribution is 30th November, 1990 (Japan Time). 

As result of such distribution, the Subscription Price at which Shares are 
issuable upon exercise of the Warrants will be adjusted _ pursuant to 
Condi Bor < of the Warrants. As from 1st December. 1990 Lfapari Time*, 
the Subscription Price of the Warrants wiU be adjusted from ten 848.20 tn 
Yen 706.80. 


Johannesburg, 29 November 1990 


The Industrial Bank of Japan Trust Company, 

as Disbursement Agent 
for and on behalf of 

OSG Corporation 

Dated 29th November, 1990 


will be of particular 
interest to the lens of 
thousands of Directors 
& Managers who make 
decisions regarding the 
purchase of security ser- 
vices who are also 
regular FT readers. If 
you want to reach this 
important audience, call 
Jessica Perry on 071 873 
4611 or fax on 071 873 
306J. 
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shpriticiplc of 'this initiative; ; 
AB that the economic de- 
iivelopiucnt of die region 
*j«r not merely a German 
' task: but rather a matter 
of Em ppean concern. 
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A move to trade inmnegi*- 
texed : securities Is- subject to 
approval by; the US xegnlatiir, 
the Securities and Exchange 
Commission {SEC).. foreign 
companies that list unregis- 
tered shares want exposur e to 
US investors without having 
to comply -with {tan SEC cUsclo* 
son rales: ■ v -. : : •>' 


index-linked 


By Aonald van de Knd . - 

in Amsterdam •/.• :’....■ 

THE Dutch central bank 
yesterday lifted its lougstmd- 
hto ban m the Issue of fodex- 
linked guilder-denominated 
bonds^ removing ther. last 
restriction on the types of 
bads aHomd bn the Dutch 

t-an tf al mi w 4 rnt 

. - Under 'Uberalisation of the 
Dutch capital max fret begun in 
UM&the bank has ended its 
baas on zero-coupon bonds, 

T ffantfag igfle maten, hmidl ^rith 
bullet repay ments, commercial 
paper programmed and certifi- 
cates of deposit. 

The finance ministry wel- 

romed the lifting of the ban on 
issues of index-linked bonds 
by private-sector borrowers, 
sayihg i liberalised Dutch cap- 
ital market could not forbid 
practices which are widely 

accepted abroad. 

. But .Mr Win* Kok, the 
finance minister, stressed that 
the government, which is the 
falsest Issuer of loans on the 
Dutch capital market, did not 
plan to issue Index-linked 
bonds of its own. 

Index-linked bonds have 
been forbidden because they - 
were regarded as Inflationary. 

The government opposes 
Index-linked instruments for 
financing Its own-huge .debts 
because this tyjie of loan 
raises the prospect of unpre- 
dictable interest repayments. 
Proponents of Index-Jinked 
loans argue they would allow 
the gov e r nm ent to - offer cou- 
pons lower than on fixed-rate 
issues. ’ 
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THE Securities Association 
and the Association 'm Futures 
Brokers and Dealer* will make 
cost savings of . dose to £2m 
from the merger of the two 
UKbodies which is due to take 
place in April next year. 

The two organisations have 
issued .proposals, for- the 
merger which bill be put to a 
vote of members on Decemhtc. 
20.. The proposals involve 
transferring members from 
the AFBD.to the new body, 
which will be based on TSA 
rules and will be called -Ibr 
Securities and Futures Author 

tty. 

The .saviors- win come frow 
eliminating - administrative 
overlaps In the Joint body 
which wifi lead to a reduction 
in the staff oTlcrper cent W 
new. organisation will have-* 
staff of about 226. 

•Mr Christopher SbarpleV 
c urren t chainnan of the 
AF BD, st ressed that futnr» 
operators wifi have adogmtt' 
representation under the se* 
body's ■ comndtiee strucUab 
The diairman and hoard of the 
new organisation will be VoW 
on in May next year. . 

The TSA currently has 
members and has anOmiiw 
700 bt them to angajgB.1u ; 
denta l business in 
futures. Tie APED 
400 members and the hodfc* 
have 40 ftrww toeantmmt- 

TSA’s rule book wiJJk 
amended by next- ApitiT 
wompasa Che AFBD, « ~ 
AFBD will adept TSA!$ 
“©•’.of ■granting 
individuals as 


THE American . Stock 
Exchange (A mex) is tookiiig to 
extend trading to unregk&nvd 
foreign securities In a move 
that will pitch it into direct 
competition with, the National 
Association of Securities Beat' 
ers (NASD). . . . 

Tie Amex Jraard is consider- 
ing ways of introdudng trad- 
ing on American Depositary 
Receipts (ADRs) .which trade 
in the.ovHvtiie-counta: market 
oar the HASP'S electnmic bul- 
letin board or In the “pink 
sheets^. 

The proposal lists , several 
alter nati ves foe dealing in the 
securities^' which could trade 
on the exchange’s existing 
fkXH: through its specialist sys- 
tem. or on the electronic net- 
work the exchange is develop- 
ing with Beaters - System 
for ' Institutional Trading 
of Unregistered. Securities - 
for privately-placed 
securities. - • 

In addition, the securities 
couM be listed on a new trad- 
ing facility in Hawaii widrii Is 
being developed by the Amex 
and the Economic Develop- 
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INTERNATIONAL CAPITAL MARKETS 


Philips raises $2bn from 
international bank group 


By Stephen FIdler, Euromarkets Correspondent 


PHILIPS, the big Dutch 
electrical group now undergo- 
ing a profound restructuring, 
is raising $2bn from interna- 
tfonal banks. 

The five-year term loan has 
been underwritten by a group 


of eight international banks, 
bat the. 


cost to the company is 
appreciably more than it would 
have had to pay a year ago. 

The credit, which went into 
genera} syndication yesterday 
among a larger group of hanks, 
is being arranged by Credit 
Suisse First Boston. Its pur-' 
pose is to refinance some of the 
company’s short-tertn debt and 
some maturing long-term debt 
The company will begin to 
make repayments on the loan 
after 3% years. It carries inter- 
est margins of % percentage 


point over interbank rates for 
the first 18 months, % point for 
the next 18 months and % 
point for the remainder, A 
commission of 02 per cent is 
payable on the undrawn 
amounts during the fo Wb d six 
months. 

Bankers said yesterday that 
the high«r margins b eing paid 
by Philips represented both 
general increase in the rates 
being paid by corporate bor- 
rowers for loans, and a deterio- 
ration in the perception of the 
company in recent months. 

The hanks underwriting the 
credit are ABN-Amro, Basque 
Nationals de Paris, BHF-Bank, 
Citibank, Credit Lyonnais, 
Credit Suisse, Rabobank and 
Union Bank of Switzerland. 
They are not taking equal 


shares. They said a number of 
companies were looking to lock 
in funds from bank lenders 
since short-term credits from 
banks were becoming less and 
less reliable. 

Philips, which is making 
35,000 to 45.000 workers redun- 
dant in a big restructuring, 
this month doubled the esti- 
mate of its expected net loss 
this year to Fl4bn. 

• Citicorp said it had com- 
pleted a $ 200 m five-year revolv- 
ing standby credit with an U 
bank group for PolyGram, the 
German record company. 

The facility fee is 0.125 per 
cent and the margin 0.15 per 
cent, with a utilisation fee of 
0.05 per cent is payable when 
the fonda are more than half 
drawn down. 


BZW to launch warrants on C AC 40 

By Deborah Hargreaves 


BARCLAYS De Zoete Wedd 
will issue the second in its 
series of warrants on European 
stock indices today with the 
launch of On warrants on the 
French CAC 40 index. 

The issue is worth some 
FFr9.6bn and will be made up 
of both calls and puts. 

The CAC 40 warrants form 
part of BZW’s programme of 
large, liquid issues of 
over-the-counter index war- 


rants and BZW is backing this 
with a commitment to making 
a deep secondary market 
Today's issue follows the 
launch of FT-SE warrants 
which met with wide investor 
demand and generated some 
two-way business, according to 
the broker. The decision to 
price the warrants in small 
increments had drawn in a lot 
of private client demand. 

• Citicorp launched lm Trea- 


sury bond warrants in two 
tranches offering strike prices 
of $10448 and $102.08 with a 
life of two years. 

• Paine Webber issued 2m 
warrants based on a basket of 
US financial stocks which 
includes Aetna, Ahmanson, 
American Express, Bank One, 
BankAmerica. Chubb, Citicorp, 
Federal National Mortgage 
Association, Merrill Lynch, 
J.P. Morgan, NCNB. 


Barings’ head 
of department 
leaves firm 


By Antonia Sharpe 


BASING Securities, the 
London-based securities opera- 
tion of Baring Brothers mer- 
chant hank, him parted com- 
pany with Mr Henry Rdd, the 
head of its European equities 
sales team. 

Mr Reid. 32, joined Baring 
Securities in early 1988 after 
working for Wood Mackenzie 
and Mercury Asset Manage- 
ment. He was largely responsi- 
ble for setting up and expand- 
ing Baring’s successful foray 
into European equity research 
and sales. Mr Reid is expected 
to return to the business after 
a period of six months. '; 


Fund for private Italian 
companies raises L74bn 


By Stephen Ffdler 


A FUND designed to invest in 
privately-held Italian compa- 
nies has raised L74bn, its spon- 
sors said. 

The Italian Private Equity 
Fund aims to invest in private 
companies, with the focus on 
profitable small a-nri medium- 
sized companies, primarily in 
the north of Italy, seen as hav- 
ing high growth potentiaL 

The fund, sponsored by Con- 
tinental Bank of the US, Elec- 
tro Klngsway and Mediocredito 
Lombardo, attracted 19 institu- 
tional investors in nine coun- 
tries to raise the L74bn. A sec- 
ond closing will take place 
later in the year, when an addi- 


tional L20bn to L30bn is expec- 
ted to be raised. 

The Bank of Italy has never 
before permitted an Italian 
bank to sponsor a foreign, 
closed-end investment fund. 
This fund is structured as a UK 
limited partnership. 

The investment adviser will 
be B&S Ventures, a private 
investment capital manager 
and adviser based in Milan. 

B MOODY’S Investors Ser- 
vice, the US credit ratings 
agratcy, has upgraded $18.6bn 
of outstanding senior debt and 
commercial paper issued by 
Philip Morris, the food, brew- 
ing and tobacco conglomerate. 


First Boston 
chief for 
CS Holding 
board 


By Tracy Corrigan 


MR John Hennessy, chief 
executive of CS First Boston, 
has been appointed to the 
executive board of CS Bolding, 
which wholly owns the Swiss 
bank. Credit Suisse. 

Earlier month, CS Hold- 
ing said it would lift its stake 
in CS First Boston to 60 per 
cent from 44.5 per cent, taking 
control. Over the last year, CS 
Holding has injected substan- 
tial funds to bolster First Bos- 
ton, the US investment bank- 
ing am of the group, which 
has been troubled by problem 
loans. 

The move is part of the 
restructuring of the group, 
designed to tighten the links 

M 



John Hennessy; move is part 
of res tr uct uri ng 


between the holding company, 
CS Bolding, and the three 
investment banking arms of 
the New York-based CS First 
Boston group. 

CS Holding also said Credit 
Suisse executive board mem- 
ber Mr Rudi Stalder would be 

app ointed nWaf financial and 

administrative officer of CS 
First Boston. Mr Stalder was 
also appointed to the CS Hold- 
ing executive board. 


Cede! opens office 
in Hong Kong 


CEDEL, the Luxembourg-based 
clearing house for interna- 
tional securities, has opened a 
representative office In 
Hong Kong, writes Tracy Cor- 
rigan. 


Buyers snap up EIB $300m issue 


By Simon London 


THE EUROPEAN Investment 
Bank sought to create a bench- 
mark in the dollar sector yes- 
terday, by doubling the size of 
an existing $300m seven-year 
issue. 

The S300m fungible offering, 
lead-managed by Goldman 
Sachs, carries a coupon of 9% 
per cent and was issued at a 


NEW INTERNATIONAL BOND ISSUES 


INTERNATIONAL 

BONDS 


price of 101.88. At this level it 
yields 52 basis points more 
than equivalent US Treasury 
paper, and offers a smaLl 
pick-up over secondary market 
paper. 

For example, the outstand- 
ing EIB seven-year paper was 
trading at 50 basis points over 
treasuries. The World Bank’s 
S2bn global seven-year issue 
offers 44 basis points over US 
Treasury paper. 

Against a background of a 
f allin g us Treasury market, 
the issue was snapped up by 
institutional investors keen to 
hold a liquid, triple-A rated 
paper at this maturity. The 
issue traded just below issue 
price, at 10186 bid. 

The deal benefited from the 
lack of new issuance in the dol- 
lar sector, especially at the lon- 
ger maturities. 

In the shadow of a looming 
recession, many corporate bor- 
rowers are unpopular with 
investors and have not been 
prepared to issue at higher 


Borrower 

US DOLLARS 

Amount fru. 

Coupon % 

M*) 

Fries 

Maturity 

Fees 

Booh runner 

Komatsu Ltd(a>4 

400 

100 

1994 

2*4/1 >2 

Nomura Int 


300 

9*4 

101.88 

1997 


Goldman Sachs 

Sansttin Electron lesfa}® 

SO 

|5»4l 

100 

1994 


Oalwa Europe 

Century Leasing|al# 

30 

866 

101% 

19&5 

1 %r 1 % 

DKB inL 

Tokyo Leaslng(a)4 

30 

8 85 

101% 

1995 

i%/i% 

DKB InL 

now KosaKusnotD)*^ 

too 

41 2 

100 

1994 

2%n»2 

Nomura InL 

AUSTRALIAN DOLLARS 

SLEiec.Com V<ctoria(gl4 

(ol 

zero 

(9) 

<Bl 

17*3 

Samuel Montagu 

D-MARKS 

SCA Capital Corp BV(c)t+ 

200 

ic) 

100% 

1993 

20/IQbp 

Wes [LB 

PESETAS 

Euro. Coal S Steel Comm (d)9 

iSbn 

13 l a 

101.70 

1095 

1% 

Banesto 

SWISS FRANCS 

Province of Quebec* a }■*-*•♦ 

200 

7S, 

101% 

1996 


SBC 

tsetan Co (a1*-* + 

SO 

8*a 

ICO 

1995 


Mitsubishi Bk iSwltzj 

Gmza Yam'taya Co.<ehv*4 

30 

6 

ioo 

1996 

- 

Nomura Bk {Swltzj 

DSLia)*** 

20 

7h 

101% 

199S 

- 

Credit Suisse 

YEN 

Canadian Imp.Bk Comm.(h)# 

2£bn 

13 

101% 

1991 

i V% 

New Japan Secs. 


♦★Private placement §Convarfeble. ♦With equity warrants. fFloaHng rate mate. ♦Final terms, a) Non-call able b) Coupon 
was Indicated at 4^%. Exercise premium fixed at 2.52%. Nonmailable c) Coupon pays 6-month Libor + ,1%. Non-caJIable. 
0) Matador Issue. Non-callabte. a) Put option on 3V3S93 at 107 to yield 9.109%. f) Fungible with existing 3300m n deal 
launched October. Non-callabla. g) 3 tranches. A SlOOmn. maturity 2001. issue price 31.10%; 8 S2Q0mn, 2006, 17.65%; C 
S200mn. 2011. 10.50“;. hi NUcKeMlnked. Non-callabie. 


yield levels. Also interest rate 
and currency swaps opportuni- 
ties are few. 

The EIB is one of the few 
borrowers with a need - for 
unswapped US dollars and a 
credit background acceptable 
to dollar investors. 

In the Australian dollar sec- 
tor, the State Electricity Com- 
mission of Victoria came with 
a three-tranche, zero-coupon 
A£5O0m issue via Samuel Mon- 
tagu. 

The borrower is raising 
A$80m from the issue and the 
structure includes paper of 10, 
15 and 20-year maturities. 


Demand at all maturities 
proved bouyant, with all three 
tranches trading late in the 
day at between less 90 bid and 
less 62 bid, inside full fess of 1 
per cent. 

The European Coal and Steel 
Community came with a 
Ptaiobn 13 ‘.'a per cent, five-year 
issue via Banesto. 

The deal was reported to 
have found weaker demand 
than for other matador issues 
since the market was reopened 
in September. 

There are persistent 
rumours that the Spanish gov- 
ernment is to abolish withold- 


ing tax on its government bonds 
for European Community resi- 
dents. litis would make gov- 
ernment bonds more attractive 
in relation to foreign bonds 
and some investors axe 
reported to be staying under- 
weight in peseta paper in antic- 
ipation. 

However, strong demand 
from Italy, where investors 
qualify for a tax exemption on 
holdings of paper issued by 
certain supranational borrow- 
ers, helped the issue to proceed 
smoothly. Launched at 101.70, 
the issue traded at less 1.40 bid, 
well inside full fees of 1.625. 


Finland keeps restrictions 
on raising foreign loans 


THE Bank of Finland says the 
current restrictions on private 
individuals and companies 
raising foreign loans should 
remain until the Finnish eco- 
nomic outlook improves. Ren- 
ter reports from Helsinki. 

In a memorandum requested 
by the bank’s parliamentary 
supervisors, the bank’s board 
said liberalisation could bring 
inflation. Mr Juhani Raatikai- 
nen. acting bead of the finan- 
cial markets department, said 
the board thought freeing 
loans could affect domestic 
demand and the housing mar- 
ket and fuel inflation. 

‘‘The only thing we can say 


is that the economic situation 
must be better; [there must be] 
lower inflation and a better 
outlook for the current 
account,” Mr Raatikainen said. 

Last month, the Finance 
Ministry said it expected a cur- 
rent account deficit of FM24bn 
in 1990 compared with FM22bn 
last year, and a 5.5 per cent 
rise in the consumer price 
index in 1990 after 6.6 per cent 
last year. After January 1. 
when most short-term capital 
movements are freed, the 
restrictions on private individ- 
uals and companies raising for- 
eign loans will be Finland’s 
last exchange controls. 


Merrill Lynch freezes 
recruitment of staff 


By Martin Dickson in New York 


MERRILL Lynch, the largest 
US securities firm, has ordered 
a freeze on staff hirings and 
bonus payments in the latest 
sign of Wall Street’s efforts to 
slash costs in the face of a 
sharply deteriorating business 
climate. 

A memorandum to 
employees said staff could 
only be hired with the 
approval of a senior 
vice-president, while merit pay 
rises for eligible employees 
would, with a few exceptions, 
be frozen in 1991. 

Mr Dan Tally. Merrill’s 
president said: “The operating 


environment for our business 
is increasingly difficult 

“We expect the pressure on 
our profitability to inten- 
sify.” 

Merrill, in common with 
many other securities bouses, 
has been in the throes of a big 
cost-cutting and re- 
organisation programme for 
months. 

The number of its staff has 
dropped by abont 2.400 to 
around 39.000 since the start 
of tiie year. 

Earlier this month it laid off 
50 members of its investment 
banking arm. 
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TRADITIONAL OPTIONS 


• First Dealings Nov. 26 

• Last Dealings Dec 1* 

• Last Declarations March 7 

• For settlement March 18 
For rata indications see end of 
London Share Service 


Calls in A0T. Amstrsd, Barrett 
Devs., Brent Wslkar, Ratners. 
Telemetrlx and Wh (legate Lais. 
Puts in Amstrad, Eurotunnel unha 
end Ratners. 


EQUITY futures backed away from 
the previous session's levels es 
profit-taking set in after Mr John 
Major was formally appointed es 
prime minister. Dealing in traded 
options was concentrated in the 
FT-SE stock index and in Pruden- 
tial and Ladbroke stock options. 

The session started cautiously 
with the December FT-SE lutures 
contract showing little reaction to 
Mr Major s victory in the Conser- 
vative party leadership contest 
The end of the current political 
uncertainty had already been dis- 
counted by the market, which has 
risen over 100 points during the 
leadership election. 

The cash market ted the way 


lower and futures dealers 
appeared happy to mark prices 
down accordingly. With Mr Major 
installed, worries about conflict in 
the Gulf and diminishing hopes 
for an early cut In interest rates 
came to the fore. 

But the futures market main- 
tained a strong premium over the 
cash index, as the prospect ot a 
rally in December kept prices 
buoyant. December closed at 
2.171, down 18 points on the day. 
while its premium over the cash 
index finished little changed at 28. 
Brokers estimate December's fair 
value premium at around 15 
points. 

in the traded options market. 


dealing remained subdued. A 
total of 22,738 contracts traded, 
compared with 20,589 in the pre- 
vious session, with turnover 
weighted towards calls. FT-SE 
options accounted for 7,0 11 lots 
and were evenly split between 
calls and puts. The December 
2.250 calls were the moat popular. 

Among the stock options, the 
Prudential was the most active, 
buoyed by busy two-way dealing. 
Turnover was lifted by a seller of 
1.000 February 200 calls and a 
buyer ol 250 lots of the same 
series. Ladbroke (1.753) was next 
on the list; followed by Trust- 
house Forte (1,422} as 500 
December 260 puts were crossed. 
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UK COMPANY NEWS 


Tate rises 9% to £218m 
and halves borrowings 


By David Owen 


STRONG IMPROVEMENTS 
from UK sugar and US com 
syrup and starches helped Tate 
& Lyle, the world's leading 
sweeteners group, to a 9 per 
cent advance to £218m in pre- 
tax profits for the year to Sep- 
tember 29. 

In the absence of major 
acquisitions, the year was 
characterised by a near-halv- 
ing of net borrowings from 
£77Q.5m to £403.2m and a 
reduction in year-end gearing 
to 69 per cent (159 per cent}. 
"This year was a year to get 
our debt down and we have 
done it," said Mr Neil Shaw, 
chairman and chief executive. 

Effectively, the decks have 
now been cleared for a bid for 
British Sugar, the beet refining 
subsidiary of Berisford Interna- 
tional. Nevertheless, Tate 
would "have to raise some 
more equity", if it did proceed 
with such a purchase, Mr Shaw 
said yesterday. 

A proposed offer from the 
group was referred to the 
Monopolies and Mergers Com- 
mission in September, just 
before European Community 
regulations on corporate take- 
overs took effect. Conse- 
quently, Tate will .not know 


until late-January whether it is 
free to enter the auction. 

In the meantime, it risks 
having the prize snatched 
away from it by Mr Garry Wes- 
ton’s Associated British Foods 
or one of the European and 
American groups that Mr Shaw 
suspects of being in the run- 
ning. 

If a Tate-British Sugar 
merger were consummated, the 
combined company would have 
a 94 per cent share of the UK 
sugar market. 

Mr Shaw Insisted yesterday 
that the acquisition of the 
Berisford subsidiary was “not 
critical” to Tate, “although we 
would certainly like to be 
approved”. 

Yesterday's result, achieved 
on turnover down 1 per cent to 
£3.43bn (£3.47bn), compared 
with pre-tax profits of £200. 4m 
in 1989. 

The group was helped by a 
reduction to £61 .3m (£70-2m) in 
net interest payable. Profit 
before interest rose by a rela- 
tively pedestrian 3 per cent. 

Exchange fluctuations 
impacted on pre-tax profits to 
the tune of £5m-£6m, the com- 
pany said. But the inclusion of 
Amsrtar and Campo Ebro for 


their first full year (versus 
nine months in 1989) effec- 
tively cancelled this out for the 
purposes of year-on-year com- 
parisons. 

At the pre-interest level the 
best performances came from 
Staley, which contributed prof- 
its of S172.4m (£100.8m) up 
from $ 148.4m (£92. 75m), and 
Tate £ Lyle Sugars with 

£43. 7m (£39.7m). 

The group said that operat- 
ing profit margins from North 
American sweeteners and 
starches had risen to 14.7 per 
cent (12.6 per cent), and from 
European and other cane and 
beet sugar to 8.6 per cent (7.9 
per cent). 

Below the line, Tate bene- 
fited from a tax charge reduc- 
tion to 29.1 per cent (32^ per 
cent), stemming from the 
release of provisions for 
deferred tax liabilities. 

Fully diluted earnings per 
share advanced 12.7 per cent to 
30.2p (268p). A final dividend 
of 6.7p (6.lp) was recom- 
mended, making a total of lOp 
Op). 

After rising sluggishly in 
early trading, the shares closed 
down 7p at 269p. 

See Lex 



Menzies to 
quit board 
at General 
Accident 


Strong banking 
performance lifts 
Hambros to £43m 


By Richard Lappar 


By David Laac altos. Banking Editor 







Trevor Humphries 

Neil Shaw: Tate would have to raise equity to bny British Sugar 


French bank petitions over 
Polly Peck credit letters 

By Raymond Hughes, Law Courts Correspondent 


New call on water regulation 


By Andrew Hill 


A FRENCH bank complained 
to the High Court yesterday 
about the administrators of 

Polly Peck International- 
Credit du Nord. part of the 
Paribas banking group, had 
issued two standby letters of 
credit for goods supplied to 
Polly Peck or VesteL its Turk- 
ish electronics subsidiary: one 
for Y300m (£1.18m) to Space 
Corporation; the other for 
82.02m i£1.02m) to Philips Elec- 
tronic Industries (Taiwan). 

Mr John Lindsay. QC. for 
Credit du Nord. told Mr Justice 
Morritt that the bank risked 
having to pay Space and Phil- 
ips for goods supplied to Vestel 
since Polly Peck entered 
administration on October 25. 
The bank was trying to avoid 
finding itself an unsecured 
creditor. Mr Lindsay said. 

The administrators would 
not tell the bank whether pay- 


ments would be reimbursed, 
said Mr Lindsay. 

Mr Michael Crystal, QC, for 
the administrators, said inves- 
tigations into dealings with 
Space and Philips were not 
complete. Both suppliers had 
indicated that they would ship 
no more goods under the 
letters of credit, he said. 

The bank is asking for 
orders requiring the adminis- 
trators to clarify the position 
as regards post-administration 
shipments from the two suppli- 
ers and, if appropriate, either 
to pay the suppliers or set 
aside funds to reimburse the 
bank. Or, the administrators 
should be ordered to notify 
Space and Philips that Polly 
Peck did not intend to pay for 
goods and that further ship- 
ments should not be made to 
VesteL 

The hearing continues today. 


NORTH WEST Water 
yesterday suggested that the 
new environment secretary - 
named last night as Mr Mich- 
ael Heseltine - should try to 
narrow the gap between the 
objectives of the privatised 
industry’s principal regulators. 

Earlier this week Northum- 
brian Water claimed it was 
"pig in the middle”, caught 
between the National Rivers 
Authority's calls for rapid anti- 
pollution improvements, and 
the Office of Water Services' 
strict economic regulation. 

North West, which 
announced a theoretical 
increase of 15 per cent in Its 
interim dividend, said its rela- 
tionship with the regulatory 
bodies at regional and national 
level was “developing well", 
but called for the environment 
secretary to bring the two reg- 
ulators closer together. 

Profits of £ll5m pre-tax were 
announced by North West, one 


of four water groups in the 
FT-SE 100 Index; for the six 
months to September 30. An 
interim dividend of 6p per 
share was declared. 

The dividend compares with 
5.2p. which would have been 
paid in the equivalent period 
bad North West been a priva- 
tised company. In the first half 
of 1989-90, North West made 
£15m before tax. or £9lm, 
assuming the industry's new 
capital structure had been in 
place at the beginning of April 
1989. 

In the period just reported 
group turnover rose from 
£247ra to £287m and earnings 
per share increased from a pro 
forma 22.8p to 30.3p. 


• COMMENT 

North West was one of the 
water industry's less efficient 
operators before privatisation, 
so it is probably finding it 
easier to rein in costs than 


Northumbrian, which was one 
of the most efficient None the 
less, a cost increase of just 8 
per cent in the first half helped 
the group produce profits 
ahead of expectations. Some 
analysts seem concerned by 
North West's acquisition strat- 
egy, which kicked off earlier 
this month with the £51m pur- 
chase of three process engi- 
neering companies in areas 
related to the core unregulated 
business. To other observers, 
however, the strategy looks 
characteristically cautious. In 
any case. North West should 
make £2l5m before tax for the 
full year. The group claims 
that its dividend policy is unaf- 
fected by the generosity or oth- 
erwise of its rivals, so it seems 
unlikely to splash out on its 
dividend without good reason. 
The partly-paid shares - down 
2p at 252p yesterday - look 
relatively attractive on a pro- 
spective yield of 7.5 per cent 


GENERAL ACCIDENT, the 
composite insurer, is to part 
company with Mr Ian Menzies, 
the executive who led the com- 
pany’s ill-fated acquisition in 
1988 of NZI Corporation, the 
New Zealand insurance and 
banking group. Mr Menzies, is 
to resign from the GA board 
and step down as general man- 
ager at the end of the month. 

Mr Menzies* departure 
comes as no surprise- One ana- 
lyst said yesterday that *he 
was Instrumental in the pur- 
chase of NZI bank — that Is 
the beginning anl ^ the end of 
the story.” 

GA bought a 51 per cent 
stake in NZI for £264m in July 
1988 and took full control last 
year as part of efforts to stem 
heavy kisses. NZI was hit by a 
series of bad corporate defats, 
many of them triggered by the 
downfall of local investment 
companies after the 1987 stock 
market crash. GA has spent 
about £450m oa NZI with 
acquisition costs and operat- 
ing losses taken into account. 

But the resignation also sig- 
nals a broader shtft in General 
Accident strategy since the 
appointment of Mr Nelson 
Robertson as chief general 
manager at the beginning of 
this year. In which it re-em- 
phasized operating strengths 
of sound underwriting and 
tight administration. 

A review of operations has 
led to a “general tightening up 
all round” according to 
another analyst. Mr Barry 
Holder, the general manager 
in charge of finance, has 
assumed greater responsibility 
tfab year. 

Mr Menzies, a corporate 
financier, joined GA from the 
merchant h ank, Schroders, 
where he handled GA’s 
account. He was associated 
with a period of diversification 
and expansion. 

As well as NZL GA bought 
the Canadian insurer. Pilot, in 
1986, and bought up a network 
of some 500 estate agencies as 
part of moves to diversify its 
distribution network for life 
and pension products. 

Although the Pilot acquisi- 
tion is regarded as successfiil, 
GA, Hkp other insurance com- 
panies, has made heavy losses 
on its estate agpnrinw. .. 


HAMBROS. the City of London 
merchant banking and finan- 
dal services group, increased 
.Its interim profits fay, 19 per' 
cent, helped mainly by a 
strong showing on the hanking 
front. 

The result was b et ter than 
expected and went against the 
downward trend reported 
recently by other merchant 
banks. 

In the six months to Septem- 
ber 30, Hambros earned 
before tax, up from £3581m in 
the same period last year: But 
earnings per share were down 
from Z5.7P to I5.4p because of 
new shares issued fin- an acqui- 
sition in August 

The interim dividend is op 11 
per cent to 4p. 

The profits from banking 
rose to £3&8m (£27.38m). Mr 
Chins Keswick, chief executive 
of banking, raid that all 10 
streams of business produced a 
profit Particularly strong were 
big-ticket structured leases 
which had become an attrac- 
tive source of fironw for com- 
panies after the downturn in. 
other markets. Good profits 
bad also- been earned from the 
Australian dnUar bond wbAb*, 
treasury activities and money 
transmission. 

The group’s retail 'financial . 
services, consisting of Hambro 
Countrywide, the estate agency 


chain, had already been 
announced. They showed a 
profit of film compared to a 
loss of £6.4x0. 

Mr Christopher Sporborg, 
chief executive, of non-banking 
activities: said the housing 
market had improved slightly 
since October but there was 
still a large inventory of unsold 
houses. Hambro Countrywide 
might be interested in buying 
parts of the chain of estate 

agents now being sold by the 

Prudential, he said. 

Direct Investments by . the 
group yielded £17. 3m, com- 
pared With £23.6tn- 

Mr. Charles Hambro. group 
chairman, said that the current", 
political and. economic uncer- 
tainties made it both unwise 
and' difficult to - comment bri - 
ttle outlook for .the second half. 
But the group's banking-ratios 
and liquidity, remained very 
satisfactory, he said. 

It was cmUke^y that invest- 
ment results coifltf; sustain 
recent levels, but Hamhro 
Countrywide was wbfi placed 
to benefit from any upturn In 
the Hnn u h ig -marbuT 

Mr Keswick .and Mr Spor- 
borg both become joint deputy 
r.haTrmgn of the group follow- 
ing the resignation of Mr John 
Clay as deputy chairman. Mr 
Clay remains a .noueftecrittw 
director. 


DIVIDENDS ANNOUNCED 


' Correa - Total 
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Dividends shown pence per share net except where otherwise 'stated. 
“Equivalent after allowing lor. scrip issue: fOn capital increased by 
rights and/or acquisition issues. §USM stocfc.+For nine months pertod. 
★Payment cf final dividend ot 2£1p represents .an annualised dividend 
of 4.7p per share, ^tfrfsh currency throughout *Por 18 months. 


FOUNDATION FOR THE FUTURE 




Interim Results For The Six Months to 30 September 1990 




A Improved cost control, efficiency and profits 


CONSOLIDATED PROFIT .-WP I OSS \( VOl \ 


Six months to 30 September 


uA Further progress in meeting higher, customer service standards 


1990 1989 1989 

Actual Proforma 
Em £m £m • 


a Annual: £400 million investment programme on schedule 


Turnover 


287 247 247 


Cji Restructuring and acquisitions strengthen the business 


Operating profit 


79 79 






AI 1 


* ■ 


•f m 


Net interest 


17 (64) •-. 12 


Profit before tax 


15 91 


‘The half-yearly results show the impact of tight control of operating costs 
and efficiencies, which has produced strong profit growth to support the 
investment programme and confirmed the underlying strength oj the business. 
We maintained water supplies to customers, without restrictions, 
during the second successive dry summer. 


Profit aftertax 


15 81 . 


Extraordinary items 


(4) (4) 


in 


Profit attributable to shareholders 


11 77 


Per 


Investment expenditure increased substantially, 
is progressing on schedule and the ohjecti vesfor the year will be met. 

Real progress has been made in strengthening the business through restructuring 
and by the recently announced acquisitions.” 


Earnings per ordinary share 
Dividend per ordinary share 


30.3p 


22.8p 


7 am confident that the results for the full year will he very satisfactory. 


* FSV !f Sz 11x1 im f rim lor the months to 30 September 1990. which are unaudited, 
hjvc been prepared on the basis ot the accounting policies set out in the Annual Report and 

Accounts for the year ended 3 1 March 1990. - 


TAX: No liability to mainstream corporation tax arises. The charge to lax in the Profit and Loss 
dividend.^ ^ ° f ,rrecovcrablc advancc corporation tax on the payment of the interim 


W. Dennis drove 

Chairman 


Lrn ^n£. COUN | TS: F>r0 Fonna profit ^ earnings Per ordinary share on and basis have 

been stared as ffihe cap, ta! structure introduced at flotation had been inplace From [April 1989 
and have been calculated after making adjustments for interest of 



North West Water Group PLC 


DIVIDEND PAYMENT: The dividend will be paid on 4 Match 1991 to shareholders on the 

register on 28 January 1991 and will absorbCIJ million snare toers on HK 


•a 1 --.. 
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foreign exchange profits | shanks 25% 
lift MCC 6% to £90m 


By Andrew HUF 




A 


PROFITS, -at Maxwell 
Cortnmanica,tloD Corporation, 
the publishing; group; 
increased 6 per cent ' from 
£85. lm to £90,1 m In the six ' 
months to September 30, but 
that was after a £41m increase 
in foreign exchange profits. ' 

. The group’s operating profits 
dipped from £i34m to. £130rn 
and earnings, per share fell 
hum I0.3p to JLQp. . 

However, Mr Robert Max- 
well,; the group ’a ebullient 
chairman and chief executive, 
said. MCC. was confident of' a 

“satisfactory” outcome to the 
year and the board declared an 
increased interim dividend of 
7p (6.flp). MCC’s shares rose 
from 149 Vip to 154p in a weak- 1 
ening market 

In the last two years, MCC 
has transformed itself from a 
printing company with some 
publishing interests to a pure , 
publishing company, but in the 
process the group has added to 
its debts. 


MCC’s net debt stood at 
£l~9bn on September 30 and the 
publisher said it would reduce 
that figure by at least ?750m 
before the end of March 1991, 
through disposals and mergers 
of group businesses. MCC has 
already ' raised rajsgm through 
asset sales since the half- 
year. ■ 

MCC made no large asset 
disposals during the first half 
of the year and interest costs 
rose shaipJy, from £56.5m to 
£86. 7m, 

The . increase was offset by 
the rise in net foreign 
exchange gains from £4 5m to 
£45. 7m, thanks to deft manage- 
ment of the repayment of the 
group’s $3bn short-term syndi- 
cated bank loan. 

At the end of last month, the 
group met the deadline for 
repaying 5990m of that debt, 
which had helped fund the 
acquisition of Macmillan, the 
US publisher, and Official Air- 
line Guides last year. The next 


STSOm tranche must be repaid 
by October 1993. and a final 
tranche of $1 J26bn by October 
1994. 

The US acquisitions helped 
boost operating profits from 
MCC’s publishing interests 
from £71 5m to £10Sm. On a 
comparable basis, operating 
profits from publishing and 
information services in the US 
would have increased by 125 
per cent. School and college 
publishing was the biggest con- 
tributor to profit, making 
£44.8m (£36. 3m), but profit 
from information services and 
electronic publishing more 
than doubled to £39 .4m 
(£l&4m). 

MCC revealed that it had 
lost £22m on the disposal of its 
21 per cent stake In De La Rue, 
the banknote printer, which 
was completed this month. 
MCC said the loss would 1% 
dealt with in the full-year 
accounts. 

See Lex 


By Juliet Sychrava 


SE splits news areas on Monday 


By Richard Waters . 


NEW ARRANGEMENTS for 
releasing price -sensitive news 
to the stock market will come 
into effect on Monday, in spite 
of continuing complaints from 
Reuters and other, news agen- 
cies that they hinder competi- 
tion.' 

The International Stock 
Exchange will divide its com- 
pany news operation into two, - 
separating its commercial 
news service, Topic, from its 
regulatory functions. 

The move follows concern 
from the Office of Fair Trading 
that the exchange was using 
its regulatory role to make 
monopoly profits out of selling 
company news. 

Under the new system, all 
companies will be required to 
give company announcements 
to the exchange first It will 
then release the information 


on its new regulatory news ser- 
vice (RNS). 

Only when it has appeared 
on RNS - and the -exchange 
has telephoned to confirm tins 
r will a company be allowed 
to inform any other agency. 

The separation at the 
exchange means that Topic 
- will receive information from 
RNS at the same time as com- 
peting news agencies. This is 
designed to create a level 
playing Add. 

Reuters said, yesterday that 
it remained unhappy with the 

similar to that In the 
US. 

This ' involves companies 
releasing information simulta- 
neously to news agencies, 
allowing them to compete in 
putting the news out 

Mr David Ure, managing 


director of Europe, the Middle 
East and Africa at Reuters, 
said the Stock Exchange pro- 
posal did not introduce any 
competition to the RNS and 
there would be no pressure on 
the exchange to act 
quickly. 

Ms Christine Dann, head of 
company information at the 
International Stock Exchange, 
said it aimed to make all 
announcements within 15 min- 
utes, although it would only 
achieve this if companies gave 
advanced warnings during 
busy periods. 

She added that, by giving 
information to agencies under 
embargo, companies would be 
able to reconcile UK and for- 
eign disclosure rules. She 
denied that such arrangements 
would increase the danger of 
insider dealing. 


SHANKS & McEWAN. the 
construction and waste man- 
agement group, yesterday 
announced pre-tax profits of 
£10.4m for the half year to 
September 29, up 25 per cent 
on the previous £8.3m and 
slightly better than City expec- 
tations. 

Earnings per share rose 20 
per cent to 31.6p (26.3p). and 
the interim dividend is lifted 
by a like percentage to 10.2p 
(&5p) in line with policy. 

Turnover was marginally 
down at £5 7. 28m. against 
£58m. That was the result of 
tbe expiry of civil engineering 
contracts in the construction 
division. 

However, order books were 
now full, and turnover for that 
division for the year was 
expected to be broadly similar 
to last time, said Mr Peter 
Runciman, chairman. 

Turnover rose 22 per cent in 
the higher margin waste dis- 
posal business, which typically 
contributed close to 90 per 
cent of profits; the full year 
figure was likely to increase 
by a similar factor. 

Pre-tax profit on the waste 
side was up by over 20 per 
cent, mainly stemming from 
increased prices and a better 
mix of business, with more 
volumes of difficult high mar 
gin waste. Total tonnage han- 
dled was only np by around 
7.5 per cent. “We control costs 
extremely carefully. Every- 
thing else is prices,” said Mr 
Roger Hewitt managing direc- 
tor. 

The overall margin on turn- 
over increased as a result of 
the higher contribution from 
the waste business. Margins 
for handling difficult wastes 
can be well above the return of 
approximately 20 per cent on 
ordinary refuse. 


Wagon Industrial gains 14% 


By Jane Fuller 


WAGON Industrial Holdings, 
the engineering group, bene- 
fited from reduced interest 
costs following the £32.6tn sale 
of its office equipment division 
and reported a 14 per centime 
in interim taxable profits. 

Tbe advance to £9-5lm 
(£8-34m) came on a 9 per cent 
rise in turnover to £134£2m 
(£l23-43m) in the six toontha to 
September 30. Interest costs 
were reduced from £L75m to 
£772,000.. More than £18m of 
turnover and £867,000 trading 
profit were attributed to the 
office equipment division, 
which was sold in July. 

' Continuing activities pro- 
duced turnover of £H8.44m 


(£99l66m) and trading profit of 
£9.43m (£8.79m). - 
.Fully diluted earnings per 
share rose to I55p (14.06p). The 
interim dividend goes up to 
632Sp (5.75p). 


• COMMENT 

Wagon looks set to be one of 
the few engineering companies 
to produce profits growth both 
this year and next, assuming 
the OKI does not go into deep 
recession.' The disposals are 
•welcome, from the point of 
view of focusing the business 
and for tbe balance sheet. 
Although demand is down in 
the UK - by about 20 per cent 
on the materials ha ndl i n g ride 


- growth can still come from 
overseas sales and previous 
weak performers. With capital 
spending, which is likely to 
rise from £8m to £l0m this 
year, the emphasis is on reduc- 
ing unit, costs- Mr Hudson 
warned that any wage rise 
above 4 per cent would have to 
be covered by productivity. To 
help restore the desired 5fc50 
split of turnover between the 
UK and overseas, a priority for 
acquisition is a materials han- 
dling concern on the continent 
Pre-tax profit is forecast to rise 
to £23m (£20.5m) this year. On 
yesterday's unchanged price of 
343p, the prospective p/e is 9.4. 
a fair rating. 


COMMENT 

The heading “where there’s 
muck . in a recent BZW 
report on tbe waste manage- 
ment sector rings true for 
Shanks & McEwan, a company 
unlikely to find itself short of 
a bit of brass. Imminent and 
stringent EC legislation on 
landfill, together with the UK 
Environmental Protection Act. 
should stimulate demand for 
the company's high quality 
landfill sites, and there should 
be scope to charge for that 
quality in toe long-term. The 
company's reputation means it 
is well-placed to implement its 
plans to move upmarket into 
handling difficult waste. How- 
ever. on a prospective p/e of 18 
on forecast profits of £21.5m it 
Is a long-term quality holding 
rather than a buy. The negligi- 
ble gearing and cash-genera- 
tive nature underpins expecta- 
tions of a healthy final 
dividend. 


Lower margins and $ hit NSM 


Glaxo in Canadian 
joint venture 

By CHve Cookson 


By Richard Gouriay 


NSM, the opencast coal mining 
company horn out of Burnett 
and Hallamshlre, reported 
interim profits sharply down 
following a fall in UK margins, 
the weakening of the dollar 
and a permitting delay in the 
US. 

Pre-tax profits fell 32 per 
cent to £7.2m on turnover up 
11 per cent at £97Km hut tbe 
company has declared an 
interim dividend for the first 
time since 1984 with a payment 
of 0.5p. 

The drop in earnings per 
share to 2.04p (3.6p) was 
greeted by the market with a 
lOp fall in the share price to 
55p. 


The company was also hit by 
higher interest charges, up 
£220,000 at £3 8 hl Gearing at 
tbe half-year stage was around 
55 per cent 


reaction yesterday was unsur- 
prising. 


• COMMENT 

Yesterday’s gloomy results 
from NSM demonstrate how 
uncomfortable times are for 
companies which are exposed 
to tbe UK instruction sector 
and dependent on US dollar 


On the plus side, better 
prices are likely for small UK 
coal miners, following pressure 
on British Coal by the Euro- 
pean Commission, and Bison 
may soon start to benefit from 
a thinning out of capacity in 
the housing supply market. 


NSM are both. Add a UK 
coal sector in which British 
Coal is squeezing nia rghw and 
a gearing level that could be 
heading for 65 per cent by 
year-end and the market's 


Nevertheless, there can be 
few companies more anxious to 
see interest rate cuts. 


Analysts are looking for full 
year pre-tax profits of around 
£22m. with earnings of 6.5p, 
giving a prospective multiple 
of 8.5 times. 


Glaxo, the largest UK 
pharmaceutical company, is 
forming a joint venture with 
IAF BioChem of Canada to 
commercialise future drugs for 
cancer and viral diseases. 

Glaxo also agreed to buy 
Klim worth of IAF Biocbem 
shares over 18 months. It has 
a two-year option to purchase 
a farther £l4m worth, which if 
exercised would give Glaxo a 
20 per cent stake. 

The agreement gives the 
company world-wide access to 
discoveries resulting from IAF 
BioChem’s research into can- 
cer and viral disease. 

« Glaxo has appointed its 
first woman director. Mrs 
Anne Armstrong - former US 
Ambassador in London - will 
be a non-executive director. 


inDUSTRI At 

Further progress achieved 


Mattowfai Hiff-ywar to Year Ended 

30330 30909 n.390 

rooo raoo toco 


Turnover 
Pre-tax profit 
Earnings per share 

— basic 

— diluted 

Dividend 


T34.824 123,434 270,255 
9.505 8,341 20,480 


16.29p 14.61 p 38.41 p 

1530p 14.06p 35.43p 

6325p 5.75p I6.00p 


6 6 All divisions improved their profits compared with toe 
first half of last year but a number of companies operated 
generally below capacity due to demand constraints . .. 

... it is unlikely that a substantial improvement in the 
economic efimate is about to occur. Based on present 
trends, we continue to expect that results for the year wiH 

show progress. 99 pau, DT aylor, Chairman 

iMniurroiAl Haldane House. Halwfield, Telford. 

INDUSTRIAL Shropshire ITT 4PB. 

HOLDINGS P-J.C. Telephone: (09521 680111 
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Lower car sales cause 
40% decline at Trimoco 


By Jane Fuller 


THE CONTINUED impact of 
the consumer spending 
squeeze on car sales reduced 
Trimoco’s interim pre-tax 
profit by nearly 40 per cent to 
£1.71m. 

The comparative figure of 
£2.8m for the six months to 
September 30 1989 was itself a 
27 per cent drop on the previ- 
ous year. This time turnover 
from the Dunstabie-based 
motor distributor was down 
too, by 12 per cent to £133 .3m 
<£150.73m). 

Interest costs or £ 2 . 12 m 
(£lAm) were covered only l£ 
tones by an operating profit of 
£3 .83m. (£4.61 m). 

Gearing was, however, cut to 
66 per cent, mainly thanks to 
the increase of shareholders’ 
funds following the conversion 
of loan stock and a £i.8m sur- 
plus from property revaluation. 
Mr Duncan Naugnten, develop- 
ment and property director, 
said tbe upgrading of property 
values, only nine months after 
the previous review, had come 
as a “bit of a surprise”. 

Debt, which stood at nearly 
£26m. bad also been reduced by 
about £1.3m through tighter 
control of stocks and debtors. 

Trading profit from the auto- 
motive division fell from 


£3 .55m to £2. 66m. The group is 
70 per cent dependent on Ford, 
which has been losing market 
share in toe UK. Mr Naugbten 
said the new Ford Escort had 
not taken off as well as hoped. 

New car sales in August bad 
been down by 13 to 14 per cent, 
as expected. September was 
worse. Margins were tight, 
especially as two thirds of sales 
were to company fleets. 

Despite an improvement in 
October, he expressed great 
caution about tbe second half. 
A cushioning factor was that 
58 per cent of dealership profit 
came from servicing, parts and 
bodywork. 

Property profit inched ahead 
to £1.17m t£l.06m) as rental 
income from the group’s own 
locations rose by nearly 
£300.000 to £9 42,000. Sales 
declined to £229,000 <£387.000). 

Fully diluted earnings per 
share fell to 0.89p (1.6p). The 
Interim dividend is held at 

0.6p. 

The share price closed at 
i4Vip yesterday, which com- 
pares with a net asset value 
per share or nearly 24p. 

Following the loan stock 
conversion, the Saudi Arabian 
Jameel organisation’s stake 
increased to nearly 30 per cent. 


Competitor fails to halt Kwik Save’s growth 


By Maggie Urry 


THE THREAT of price-cutting 
competition from a new com- 
petitor appeared not to have 
depressed Kwik Save, the dis- 
count food retailer, which 
reported annual profits up 16.5 
per cent to £85Jm. However, 
tbe shares dipped 7p to 447p. 

Referring to Aldi, the aggres- 
sive cut price German food 
retailer which has opened a 
handful of shops in toe UK. Mr 
Graeme Seabrook. chief execu- 
tive, said that after some 
months, with Aldi trading in 
close proximity to five Kwik 
Save shops, “Aldi does not 
seem to be affecting our busi- 
ness at ali.” 

He said the group was not 
complacent and was meeting 
Aldi's prices where it traded 
against Kwik Save. 

Sir Timothy Harford, chair- 
man, announced that Mr 
Simon Keswick, chairman of 
Dairy Farm International, tbe 
Hong Kong group which has a 
25 per cent stake in Kwik Save, 
was joining Kwik Save's board 
as a non-executive. Sir Timo- 
thy said that since Dairy Farm 


had taken its stake in July 1987 
the relationship had been fruit- 
ful. “We see Dairy Farm as a 
friend and ally and not a pred- 
ator.” Mr Arthur Edwards, a 
long time Kwik Save director 
has retired because of ill- 
health. 

The results showed that 
Kwik Save had managed to 
improve its operating margin 
in the second half of the year, 
after a dip in the first half, 
although for the year the mar- 
gin fell from 5.8 to 5.6 per cent. 

For the year to August 25 
sales were 22.7 per cent up at 
£l.52bu and operating profits 
17.2 per cent ahead at £80. 4m. 

Sales growth had included 
volume growth in comparable 
stores of 10.2 per cent, 
although this was slower in 
the second half than the first. 

Interest receivable was £4.9m 
t£4.6m) and at the year end the 
group had cash of £33.2m 
(£39. 5m/. Capital expenditure 
of £61 .lm was financed from 
cash flow and cash balances. 
Mr Simon Moffat, the group’s 
new finance director, said 



• COMMENT 


Graeme Seabrook: company is 
better positioned than before 


spending in the current finan- 
cial year would reach £90m and 
would again be funded from 
the group's internal resources. 

Earnings per share were 14.7 
per cent up at 36.25p. An 
increase of 15.1 per cent in toe 
final dividend to 8.4p (73p) is 
proposed to give a total of 12.1p 
<10.5p). a 15.2 per cent uplift. 


Tbe panic about the arrival of 
Aldi in the UK. and toe expec- 
ted appearance of other conti- 
nental European food retailers, 
seems to have been overdone. 
Kwik Save has not been 
bounced into a widespread 
price war. and not only 
because Aldi seems to have 
found site-finding even more 
difficult than established 
retailers. Kwik Save's format, 
although still essentially “no- 
f rills”, seems far ahead of the 
Aldi formula. Kwik Save’s 
change in strategy, begun in 
early 1988 - moving to scan- 
ning so enabling wider ranges 
of products, which in turn 
gives it the chance to grab a 
larger share of the shopper's 
weekly purchases and increase 
market share - puts Aldi far 
behind. Profits should top 
£100m this year and with a fol- 
lowing wind could reach 
£i04m, giving a p/e of 10.2, 
which like Kwik Save's prices, 
looks cheap against the clas- 
sier superstore operators. 


IHI 


IHI 



IHI AMI BIRDS IPILC 


Profit before tax 


up 19% 


Interim dividend 


up 11% 


RESULTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER 


1990 


1989 


Profit before tax and minorities 

£42.5m 

£35. 8m 

Profit after tax and minorities 

£30. lm 

£29. lm 

Earnings per share — basic 

15.4p 

15. 7p 

— diluted 

14.1p 

14. 7p 

Interim dividend per 20p ordinary share 

4.0p 

3.6p 


Attributable profit and fully diluted EPS 
broadly maintained 


Banking profits increased by 20% 


Balance sheet liquidity and banking ratios strong 


Hambro Countrywide returned to profit 


These results are unaudited. A copy of the interim report will be posted to shareholders. 
If you would like a copy please write to: 

The Company Secretary, Hambros PLC, 41 Tower Hill, London, EC3N 4HA. 
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“The outstanding event of the past year was the 
successful reduction of Group borrowings, which 
had increased substantially to take advantage of 
key acquisition opportunities. A £299 million 
cash inflow , ; the result of successful sales of non- 
core businesses and the strong cashflow fiom the 
Group 9 s operations , puts the Group in excellent 


financial shape. 


Neil Shaw 


Chairman &jChief Executive 


TATCLVLE 


PRELIMINARY RESULTS 

Turnover 
Profit Before Tax 
Earnings Per Share - basic 
Earnings Per Share - fully diluted 
Dividends 

Balance Sheet Gearing 


1990 

1989 

% Change 

£3,432m 

£3.465m 

-1 

£2 f 8.0m 

£200.4m 

+9 

36.0p 

31.6p 

+ 14 

lOJBp 

26.Sp 

+ 13 

!O.Op 

9.0p 

+ 11 

69% 

159% 



Preliminary announcement of mull* for the 53 weeks ended 29th September 1990. 

Copies of the Annual Report for the period ended 29th September 1990 will be 
posted to shareholders shortly and will be available from 

N J Nightingale. Secretary. Tate & Lyle PLC. Sugar Quay. Lower Thames Street. 
London EC3R 6DQ. 
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Summary of Results 
Year ended 31 May 1990 


Turnover 
Profit before tax 
Profit after tax 
Earnings per share 
Total dividends per share 


E 

1990 
224.9m 
25.0m 
15.6m 
30.51 p 
9-45p 


£ 

1989 

205.6m 
23.4m 
15.3m 
30. 14p 
8.60p 


1990 Review. Profit before taxation at £25.0m, was slightly higher 
than In 1 989 with the improvement coming from operating profits and 
related companies. The increase in interest payable was matched by 
higher investment income. 

The Nigerian operations performed well with the improvement In 
profits in local currency terms more than sufficient to offset the fall in 
value of the Naira during the year. 

In the United Kingdom, Cussons made good progress with higher 
turnover, profit and market share in its major product categories. 
Cussons Australia and New Zealand showed further gains. 

In Indonesia and Thailand progress continues to be made in 
strengthening the manufacturing operations and creating distribution 
networks. Elsewhere in South East Asia efforts are being made to extend 
existing distribution arrangements and develop new markets. 

Current Year. In the current year the higher oil price, if sustained, will 
assist Nigeria but it is unlikely, at least in the short term, to allow for 
any significant easing of the pressures affecting local industry. 
Elsewhere in Africa the economies of those countries having to import 
their oil requirements will be badly hit and even the more developed 
areas of the world will be affected to varying degrees. 

At present, returns from the various group operations Indicate that 
results for the half year to 30th November 1990 should be broadly 
similar to those of the same period last year. 
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Power structure switches 
to plug team approach 

David Thomas on Midlands, a favourite in the City 


U nspectacular and 
unflashy. Midlands 
Electricity has 
emerged as a quiet favourite 
among many of the followers 
in the City of the 12 regional 
electricity companies. 

"You cannot overemphasise 
the importance which should 
be placed on management 
quality. And Midlands is a very 
well managed company," says 
one analyst who has been fol- 
lowing the electricity privatisa- 
tion. 

Institutional investors have 
been impressed by Midlands' 
team approach to management 
- a philosophy often espoused 
by companies, but more rarely 
put into practice. Mr Bryan 
Townsend, the company's 60- 
year-old chairman. Is happy to 
deflect the limelight from him- 
self. 

"You have to plan for the 
long term. It's no good having 
one man dominant. We have to 
plan for succession,” he says. 

The Midlands chairman baa 
surrounded himself with a rel- 
atively young and well-re- 
garded group of top managers 
including Mr Richard Young, 
managing director, and Mr 
Roger Murray, marketing 
director. Yet this does not 
reflect any weakness on the 
chairman’s part: Mr Town- 
send’s avuncular style is said 
by industry insiders to disguise 
a tough and effective manager. 
Indeed, old electricity hands 
believe that Mr Townsend was 
unfairly passed over for a 
regional company chairman- 
ship for several years because 
hie manner grated with minis- 
ters' Thatcherite style. 

Midlands hag aim been care- 
ful to strengthen its manage- 
ment immediately below board 
level. Besides bringing in peo- 
ple from the private sector, Mr 
Townsend persuaded Mr Dar- 
rell Bevelhaymer. marketing 
director of Texas Utilities, the 
largest power company in 
Texas, to move to Birmingham 
to negotiate Midlands' power 
contracts. 

The company has recruited a 
20-strong team of economists to 
model its local economy, 
believing this to be the key to 
understanding its prospects in 
the private sector, the amount 
Of electricity travelling over its 


Verson pays 
£6m for US 
acquisition 

VERSON INTERNATIONAL 
Group, the West Midlands- 
based investment holding com- 
pany, has conditionally agreed 
to acquire the Taylor-Winfield 
Corporation, a US-based engi- 
neering equipment manufac- 
turer, for £6.4m. 

The company also 
announced pre-tax profits for 
the six months to July 31 
ahead 18 per cent to £563.000 
compared with £476,000. Turn- 
over amounted to £34. 74m 
(£253lm) and earnings worked 
through at 0.61p (0.5p) per 
share. An interim dividend of 
0-3p (0-21p) is being paid. 

The acquisition will be by 
way of a merger between VIG, 
a subsidiary of Vereon formed 
for the acquisition, and Denton 
& Anderson, the parent com- 
pany of Taylor-Winfield. 

Consideration will be satis- 
fied by the issue to the vendors 
of 18.02m new lOp ordinary of 
which 6.44m have been condi- 
tionally placed at 35.5p per 
share. 

Airfares deficit 
cut to £744,000 

Antares Group cut losses from 
£931,000 to £744,000 in the first 
half of 1990, reflecting contin- 
ued rationalisation and the 
inclusion of 100 per cent of 
Mynos. 

The directors of the group, 
formerly United Guarantee, 
said they continued to explore 
ways of developing the group 
into a profitable one, and the 
reorganisation was essential to 
reduce gearing and sell periph- 
eral and non-performing busi- 
nesses. 

Bank borrowings would 
shortly be eliiwirmtaH when the 
final proceeds from the dis- 
posal of In led ox and Precision 
Metalwork were received. 

Loss per share in the half 
year came to 0.96p (1.97p). 

Dunedin Worldwide 
net assets decline 

The depressed state of world 
markets was reflected in a 25 
per cent fall in net asset value 
of Dunedin Worldwide Invest- 


local distribution network, 
where most of its profits are 
made, will depend on the eco- 
nomic fortunes of its home ter- 
ritory. 

Mr Townsend argues that 
the region's economy is more 
resilient, thanks to the shake- 
out of manufacturing in the 
1980s. 

It boasts some growth points 
such as Telford new town and 
the prosperous rural belt 
around Gloucester - its local 
territory goes well beyond the 
traditional borders of the West 
Midlands. 

Nevertheless, Mr Townsend 
accepts that his region is stm a 
shade less robust than that 
served by East Midlands Elec- 
tricity, its sister company. Mid- 
lands is still Hi g hl y dependent 
on manufactur ing and there- 
fore particularly vulnerable to 
recession. 

"The pattern in the past has 
been that we have tended to 
suffer more during recession 
and prosper more during a 
boom,” acknowledges Mr Mur- 
ray. 

Mr John Wfison, electricity 
analyst at UBS Phillips & 
Drew, believes Midlands' local 
economy will perform badly 


this year, followed later by 
growth in line with the 
national economy. 

Some of the myriad of medi- 
um-sized factories in the region 
mi ght also begin to generate 
their own electricity. The pri- 
vatised framewor k ma kes this 
option more attractive to cus- 
tomers, but it would hit Mid- 
lands’ core distribution busi- 
ness. 

■ However, Midlands has 
anticipated this development 
by announcing p lans for a hew 
business installing small-scale 
own-generation plant for indus- 
try, known as combined beat 
and power. 

On the negative side. Mid- 
lands still has a backlog of 
investment, reflected in the 46 
per cent Jump to £10L3m in its 
capital programme last year. 
The company reined in capital 
spending in the early 1980s as 
its region plunged into a reces- 
sion which left stranded elec- 
tricity assets as the region 
restr uctu red. 

Capital spending is forecast 
to increase by 8 per cent by 
1993-94, as the company tackles 
the backlog, forcing it to 
Increase its borrowings. 

Meanwhile, the save for for- 
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ment Trust from 619.5p to 
467.4p in the year to October 
31, 1990. 

Net revenue for the period 
however, increased from 
£287m to £3.64m, after tax of 
£1.6m (£ 1.23m). Earnings per 
25p share were 10.71p (8.43p) 
and the directors recom- 
mended a final dividend of 6JBp 
making a total for the year of 
9pfr5p). 

Provisions of £3.5m 
put Chancery in loss 

Provisions totalling more than 
£&5m on its loan book tamed 
Chancery Into losses of £L27m 
in the six months to September 
30, against profits of £3R8m in 
the first half of last year. 

Mr Harvey Cohen, chairman 
and chief executive of the 
group, which is involved in 
commercial banking and 
related services, said the provt 
sions were necessary because 
of falling property values. Only 
half of the loan book was prop- 
erty based and moves had been 
taken to restrict lending in this 
area. However, further provi- 
sions might be needed in the 
second half. 

The board has decided not to 
pay an interim dividend - last 
year's payment at this stage 
was 3-lp. 

Small increase 
at Optometries 

Optometries Corporation, the 
USM-quoted optical systems 
group based In Massachusetts, 
lifted pre-tax profits from 
$125,000 to $134,000 (£68,000) In 
the six months ended Septem- 
ber 30. 

Turnover advanced to $L85m 
($ l.58m) and earnings rose 
from 0 JS to 1 cent. Mr Frank 
Denton, chairman, said that 
there was "some erosion of the 
order book among the OEM 
customers”, and that it was 
prudent to take a cautious 
view of the second half. 

Alba profits up 8% 
on comparable basis 

Alba, maker of audio, video 
ami consumer electronic equip- 
ment, which has changed its 
year end has produced a pre- 
tax profit of £L05m for the six 
months to September which is 
an Improvement of 8 par cent 
on the strictly comparable 


Wescol hit by 
contract losses 

After providing for cont ra ct 
losses of nearly £L2m. Wescol 
Group has seen its pre-tax 
profit cut from £L48m to just 
£60,000 in the year ended July 
31 1990. 

The group is a structural 
engineer and joined the USM a 

year ago. The losses arose prin- 
cipally from, the appointment 
of receivers at Rush & Tomp- 
kins in April and at two Oder 
co m pan ie s in July, explained 
Mr John Hicks, the chairman. _ 

Loss per share was O.Sp 
(earnings lL5p) and there is no 
.final .dividend, so the 
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privatisation 


ther cost-cutting is 
since Midlands has 
pared back its sniff. .«r 
explains: "We did no 
ently than any other corn: ■ 
in the West MUUaca* 

1980a. We bad a major 
of our overheads." 

Mr Townsend is irriwlev. 
suggestions that his c«up-i"'\ 

is one of the least esciitiu; 
the 12 regional electric:::- 
panics. 

As evidence to the maw*?, 
he points to Midlands' 
ment to take 500 mcgawa&j t 
power from the new 1CI E:;rc.- 
power station on 
the biggest stake yet 
regional company in ait l'.-; - 
pendent power producer. 

But Midlands' attractive^'. 
is precisely that It - ? - 
middle-of-the-road. Its H.S6 per 
cent issue yield, together 
the other launch conditions •>•*. 
by the government, reflect tip- 
company's fundamentals: :h-..- 
are sandwiched raid-w:*v 
between the more vulcerabl-: 
northern companies ant; : bi- 
more prosperous southern sm- 
cents. 

The 12 regional eliTtricK- 
companies are being markt*tc ; ‘i 
as safe investments which sail 
deliver steady, but unexciting 
earnings growth. Midlands is. 
likely to fulfil this tog to per- 
fection: It is a utility stock pur 
. ex ce ll e nce. 


PdMeaHw dates of 
prcfBat 


Cart W SmkU 


ocf 9 
CkJ IS 
Ocl 23 
Oct 30 
Nov 6 
Nov *i3 
Nov 16 
Nov 26 
Nov 23 
Nmr 17 


Bryan Townsend: SBnottuded 
with well-regarded managers 


period of the previous year. 

Turnover of the group was 
ud 48 ner gpnt at ES6BBL Tax 
took £369.000 (£346,000) and 
earnings per share rase from 
L71p to L85p actual and from 
221p to 2A6p notional. 

The company is paying an 
Interim dividend of lp (JLSp) 
and intends maintaining the 
dividend for the year as a 
whale (&25p for nine months). 

Property sale boosts 
Bexbuild to £0-56m . 

Taxable profits at B exbui ld 
Dev elopm ents, the PSKq noted 
property investor, jumped from 
£129,000 to £555,000 in the half- 
year to September 30, thanks 
in most part to the realised 
surplus of £411,000 on the sale 
of the investment pzupesty .on 
Finchley Road, London. 

The profit on ordinary trad- 
ing activities was up at 
£144400 (£129,000) on turnover 
of £347,000 (£L06m). Mr PMfip 
Shapiro, chairman, said that 
the decrease in turnover 
reflected the lack of trading 
activity in the property market 
generally. The turnover figure 
relates entirely to rental 
income received.. 

Earnings rase to 7.7p (s^p) 
per 


This is the 11th profile in On’ 
series on regional electricity 
compa n ies. The find profile, on 
South Western Electricity, ml! 
appear t omor r ow . 


interim represented the year’s 
jmyiH fwt 

Turnover rase from E39-5m 
to £26.7ul 

Multitone at £0.9m 
and cats loan costs 

Multitone Electronics, a 
desig ner and maker of spec.- 
afrsed radio communientzons 
systems, raised taxable profits 
from £73,000 to £905,000 in thr 
half year to October 31. 

Ben efit s from new products 
launched the previous year led 
to a 6.5 per cent increase in 
turnover at £ia.72m (£l0.07m). 

- Interest charges fell by 53 
per cent from £338,000 to 
£159.000. After tax of £905,000 
(£73,000), earnings per share 
worked through at 4.1p, 
against a loss of Q.4p. interim 
dividend is 0.75p (nil). 


BOARD MEETINGS 


Tha Moving campankm haw natHled ttalM 
ot boaro moaBna a to ttM such Exchange. 
Such iTH w U n p a are usually hold tor the pur- 
pose at consldorlng dhrldands. Official IncHca- 
Hona an not oveHabto as M whether Pm 
dtvhferda ant Merlins or finals and the suh- 
dMsions shown baton* are ba t ed moMy on 
ten year's dnwtaHaa. 

TODAY 

Interims- BPB lnda„ Costings. Dawson ML, 
Hunter Sophli. Jarvis Porter. Keoibrey. 
Mouiuvfsw Estates. Osnome a LHBo. Poruiy 
& Qiles Ml. P randoi Cons OOflnkfm. Stock- 
lake HMgs., V Caper Thomyerott- 
Rnots- Capital Radio. MERC. Royal Bank d 
Scotland. Scottish in*. Tsu SWlaw. Saudi 
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£50,000,000 

Subordinated 
Floating Rare Notes 
. Due 1998 


Interest Ratin 

13.70^j per annum 


Interest Ferjod: 

30 November, {r , 
31 May, 1491 


Interest Amount pvt 
£500.000 Note due 
31 May. 1*391: 
£3-4.1 56.1b 
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COMING SHORTAGES? 


There is a natural resource without which no business can survive. 


Until now, it has constantly replenished itself to provide industry 
with all that it has required. 

Supplies, however, are beginning to dwindle. It is estimated 
that fresh reserves will be down to four fifths of current levels by 
1995. In an unprecedented situation, shortages are expected to 
become a reality over the coming years. 

This vital resource is skilled people. And as every business 
person knows, when supply goes down the competition to satisfy 


demand becomes intense. 


Which is where CIGNA can help. As one of the world's 
leading providers of employee benefits, we are already helping 
thousands of companies to keep and attract the right people. 

Not through bigger cars, bigger salaries and bigger 
pensions. But with the types of benefit packages that can give 
your company a competitive edge. 


Our innovative programmes include high quality health 


care, dental care, permanent health insurance and life and 


accident cover. With their emphasis on personal protection, these 
benefits can demonstrate a real commitment to your employees’ 


health and well-being. 


As a result, your company can enjoy the benefits of 


increased staff loyalty and an ability to recruit more effectively. 


Just what is needed to be well prepared for the manpower 


shortages of the nineties. 


For more information about CIGNA's 


employee benefits products and services 
contact Graham Bignall on 0800 181585. 


CIGNA 


PO BOX 37 GREENOCK RENFREWSHIRE PA15 4 A Z 
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MANAGEMENT: Marketing and Advertising 


T he international 
spirits industry is now 
poised to become one 
of the most prosper- 
ous consumer industries of the 
1990s. 

International luxury brands 
of spirits are almost every- 
where gaining share from tra- 
ditional local products in a 
world market which has shown 
little, if any, overall volume 
growth in recent years. 

A trend to drinking less but 
drinking better is well estab- 
lished, reflecting both the 
health concerns of an ageing 
population in the US and west- 
ern Europe, and rising incomes 
in south-east Asia- 
Multinational groups, 
though often hampered by 
restrictive import policies, are 
seizing the opportunities 
offered by this chang in g pat- 
tern of consumption. 

The four leading interna- 
tional groups - Allied Lyons, 
Grand Metropolitan, and Guin- 
ness of the UK, and Seagram of 
Canada - hold only 10 per 
cent of the world spirits mar- 
ket- But they own 40 of the 
world's 100 best-selling and 
most profitable brands. 

During the 1980s, they have 
increasingly snitched the focus 
of their operations from pro- 
duction to marketing, enhanc- 
ing products with brand 
images that appeal to status- 
conscious consumers. 

In tandem, and particularly 
in the past few years, they 
have exerted increasing con- 
trol over their distribution by 
forming, through acquisition 
and joint ventures, distribution 
networks that now cover all 
the world’s major markets. 

“While brand building is our 
paramount concern, strength 
in distribution is of critical 
importance to international 
brand development," says 
David Evans, chairman of 
Allied Lyons's Hiram Walker- 
Allied Vintners (Northern 
Europe). 

Without such strength, no 
brand with international pre- 
tensions can hope to make 
much headway, as is demon- 
strated by Highland Distill- 
eries’ recent £76m deal with 
Remy Martin, the French 
cognac, champagne and 
liqueurs group, to widen over- 
seas distribution of its Famous 
Grouse Scotch whisky. 

With it, the multinationals 
have reaped additional down- 
stream profits from their 
brands by cutting out pay- 
ments to agents; and they have 
been able to exercise much 
tighter control of both market- 
ing and pricing strategy. 

Without co-ordinated brand 
management, the results can 
often be damaging and some- 


World spirits market 


How firmer control 
boosts the margins 

Philip Rawstorne on the value of distribution 


SALES BY REGION OFTOP SPIRITS COMPARES 
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times anarchic. Guinness’s 
United Distillers, for instance, 
found after the takeover of 
DCL that its brands were being 
handled by 244 agents in 
Europe, all “doing their own 
thing" and sometimes in fierce 
competition with each other. 

Johnnie Walker Red Label 
whisky, the most international 
of its brands, was supported by 
seven advertising campaigns, 
each with a different message. 

Control of prices and mar- 
gins gives the company the 
ability to deride what propor- 
tion of the margin should be 
put behind the brands and how 
it should be spent 

By setting its own prices, it 
can also combat more effec- 
tively the problem of “parallel- 
ing” - cut-price competition 
from iTnnfHiHai suppliers. 

Pursuit of these advantages 
- stimulated in the European 
Community by the advent of 
the single market - has led to 
a flurry of activity. 

Five years ago, third-party 
agents handle d more than so 
per cent of HW-AV s brands. 
Now they handle only 12 per 
cent of its sales volume. 

United Distillers controlled 
25 per cent of its distribution 
in 1987; now it is 80 per cent. 

Grand Metropolitan’s Inter- 
national Distillers and Vint- 
ners controls roughly the same 
proportion of its sales. In 
Europe, it has extended its 


Europe 24% — — 1 

Soumm: 

sway to over 94 per oant from 
13 per cent four years ago. 

Over 95 per cent of Sea- 
gram’s armnai $2.6bn sales now 
flow through its own distribu- 
tion system. 

Remy Martin decided to cre- 
ate its own distribution net- 
work 15 years ago when it was 
still purely a cognac producer. 
Ralph Browning, chairman of 
Remy & Ass odes, the group’s 
distribution company, which 
now covers 165 countries, says: 
“We had very great difficulty 
in some of our agents 

to fallow our marketing strate- 
gies. They wanted to go for vol- 
ume, “*11 at a and did 

not give a fig for the brand’s 
image." 

As R&ny started acquiring 
distributors in national mar- 
kets, it found other benefits 
accrued. Browning soya: 
“Without our own distribution 
system we would never have 
been able to wpand into cham- 
pagne (Krug and Heidsieck) 
and other drinks (Mount Gay 
rum and Galliano liqueur). The 
real cost of acquiring new 
brands is reduced if you can 
put them through an existing 
distribution system." 

Seagram, which first began 
to establish a presence outside 
its North American base in the 
1940s and 1950s, pursued a pol- 
icy in Europe of acquiring 
national companies with 
strong local brands and then 




Ranoa 16% Europe 30% 
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gra fti ng on to them its interna- 
tional brands — Chivas Regal, 
Seagram's gin, 7 Crown, 
Vnimw champagne. 

In countries where political 
requirements or wide cultural 
differences called for local 
management expertise, it 
formed joint ventures with 
domestic drinks companies. 
The first was in Venezuela in 
1959. More notably sine* ♦hen J 
it has joined up with Kirin, a 
leading brewer, in Japan; with 
Oriental Brewery in South 
Korea; and with others in Thai- 
land and Taiwan. 

“We supply the brands and 
marketing expertise; they sup- 
ply the on-the- ground know- 
ledge," says Ed McDonnell, 
president of Seagram Interna- 
tional. “It minimises the risks 
and gives us more clout with 
the trade.” 

Like Remy, Seagram has 
expanded its portfolio as it has 
extended its distribution, most 
recently acquiring Mart ell 
cognac. Because of its distribu- 
tion strength, it has also 
become agent in some areas of 
the world for IDV and HW-AV, 
as well as several US groups. 

For the late developers 
among the drinks groups, 
catching up with these pio- 
neers has been one of the 
major tasks of the 1980s. 

Grand Metropolitan's IDV, 
with brands such as J & B 
Scotch and Gilbey's gin. 


poshed into the US in 1980 by 
buying Alfred Liggett, the 
tobacco group, for its drinks 
distribution companies, Pad- 
dington Corporation and Caril- 
lon Importers. It strengthened 
its grip on the market with the 
acquisition of Heublein - 
which also owned Smirnoff 
tire world's best-seUfijg vodka 
- in 1987. 

In Europe, IDV has bought 
stakes in R£my Cointreau in 
France, and in Cinzano, the 
Italian vermouth company, 
and set up joint marketing 
arrangements with them in 
several countries. It has since 
acquired Samhnwi Pnwiana in 1 
Italy, Metaxa in Greece, and a 
few weeks ago completed its 
EC network with the £100m 
purchase of AED, its agent in 
Stmiti for the past 27 veers. 

“Our primary concern Is to 
ensure that as good a job as 
possible is done for the 
brands,” says Tin Ambler, 
IDVs joint managing director. 

In some instances, old associ- 
ations with family-owned com- 
panies cannot be bettered. 
HW-AV is now entrusting its 
recently-acquired Beefeater gin 
in Spate to the Domecq sales 
force which in the past 10 
years has boosted sales of its 
Ball an tine's Scotch whisky 
from 160.000 to lm cases. 

As premium spirits brands 
have become mare expensive 
to acquire, the drinks groups 
have turned increasingly to 
joint ventures as a means of 
fining gaps in both their port- 
folios arid *h«dr distribution 
n etwo rks. 

HW-AV has gained entry to 
the rich Japanese market 
through a joint venture, 
cemented by reciprocal equity 
stakes, with Suntory, that 
country's largest drinks group. 

Joint ventures have featured 
strongly In the distribution 
strategy of United Distillers. 
The centrepiece of its interna- , 
tional ne t wor k is its alliance 
with the French group, Louis 
Vuitton-MoSt Hennessy, which 
has put together a formidable 
array of the world's number 
one brands: Johnnie Walker 
Scotch whisky, Gordon’s gte, 
Hennessy cognac, and Mo§t & 
Chandon J-harapagnp 

“With partners who share 
the same marketing objectives 
and philosophy, and who taring 
complementary brands 
together, the advantages are 
enormous,” says Tony Greener, 
UD*s managing director. “Both 
partners can achieve a sub- 
stantial change in terms of 
scale and market presence 
without investing vast 
amounts of money; and when ‘ 
it comes to solving problems, 
two heads are often bettor titan 
one.” 


Direct mail 


Pan-European — in theory 


Alice Rawsthorn explains that despite the advent of 1992, 
successful campaigns will still rely on niche markets 

T he next time a letter marketing - notably advertis- era sbould 
from Time Life or Amer- teg and, to a lesser .extent, 

ican Express thuds des i g n - became more tatena- atein«B«^~™^Lj aliDnS 

through your letterbox, fake a t inn a Hs e d in fly 1960s, direct Ear- 

look at the postmark. If you marketing continued to he a wffl be mimed European 

live in Europe, it is very likely n ational dtac fo R ne . ^ tter this year t • irect j ve 

to have come from the Nether- This is partly because direct regulation 

lands. marketing is, by definition, a propod»S « 2 m£tetvto the 

Time life and American tightly targeted form o f mar- *ross toe oommutegw y 
Express are both beginning to keting aimed at clearly d efined santetevri as W 
execute their direct marketing groups. Yet there are also prac- such as 

programmes on a pan-Eton- tical problems that detar com- cn_thejdfre^veS<^B. 
pean basis. They print copies pastes from adopting a panriEn- J* 26 * Y SJ2& r^wFurope. 
ofthsir subscription offers or approach. 

fasnwmfft hrwhima in differ- •Temanaae is an obvious tfiffi- hope that higtyr standarus 


marketing — notably advertis- 
ing and, to a lesser .exten t, 
- became more i n terna - 
tionalised in the 1960s, direct 
marketing continued to be a 
discipline. 

This is parity because direct 
marketing is, by definition, a 
tightly targeted form of mar- 
keting aimed at clearly defined 
groups. Yet there are also peac- 
t fral problems that deter eum- 


from the Netherlands - where 
international postal rates are 
cheapest - across the conti- 
nent 

Traditionally direct market- . 
teg been a national disci- 
pline. A plethora of problems 
- language barriers, custom 
restrictions, and. most impor- 
tant, different levels of regula- 
tion in differe nt countries — 
have whmIw it too costly and 
complex to execute pan- 
European campaigns. 

Some at these problems - 
customs restrictions and regu- 
latory differences - should 
disappear after the introduc- 
tion of the unified market in 
1992. This should, or so the 
Optimists in wiarkAting 

hope, encourage more compa- 
nies to invest in direct market- 
ing across Europe. 

Direct marketing is the 
nmhrpiia term for all the differ- 
ent marketing techniques used 
to elicit direct responses from 
customers. It includes every- 
thing from man , to tele- 
phone selling ami mail order 
advertising. 

The European industry . 
which is dominated by the 
direct marketing subsidiaries 
of international advertising 
agencies such as Ogilvy & 
Matter, Foote Cone & Belding, 
Grey and Saatchi & Saatchi - 
expanded rapidly in tile 1980s. 

The trend towards niche 

marVaHng PTw- m iriyri compa- 
nies to divert expenditure 
away from traditional mass 
marketing techniques. 
Advances in mfnrmatio p tech- 
nology helped than to be more 
accurate at identifying targets 
for direct mall campaigns. ’Hie 
growth of miwnmw credit and 
introduction of “0800“ free- 
phone numbers maite it wtdw 
for consumers to respond to 
direct marketing offers. 

Yet whereas other forms of 


aacb. 
is an oh 

cost of pronuemg 
direct mail lite r a ture and mail 
order catalogues In different 
languages is prohibitively 
high, particularly as clients 
lose the benefits at economies 
of scale in production. 

• Custom barztera also make 
it difficult for comp an ies, cape- 
dally mall order advertisers, to 
send goods across as do the 
logistical problems of different 
VAT rates and address for- 
mats. 


Very strict data 
protection laws 


• Regulations over direct 
mm-fadfag vary from country 
to country. Data protection 
laws are very strict to West 
Germany, but virtually noEKOE- 
istent in Spain and Portugal. 

Some companies, sun as 
American Express and Time 
Life, have ignored these obsta- 
cles. However, Tim Goddsn, 
manuring director of Wunder- 
man Europe, port of the Young 
& Bdbkam group, says that 

aHhong b yaw fflni i fnl M Q0W 

adopt c ommo n European strat- 
egies they still implement theft 
programmes on a local basis. 

There are relatively few 
wramptos of fuQy fledged pan- 
European nroKrammea. that 
have been rim on a continental 
yalp These programmes tend 
to be restricted to toe sale of 
highly specialised prod ucts to 
fffnflTi gr w p f Godden ci te s toe 
example of Du Font which 
recently ran a pan-European 
Hmflienimo from Wunderman's 
Brussels office targeted at 2UJ0& 
specialist rhw mirwT engineers. 

After 1992 acme aftheoid 
obstacles will he swept aside. 
The abofitfon of custom# barri- 


sophteticated and damp down 
os toe cowboy “Junk mall 
operators that send out untar 
eeted. blanket mail shots. 

Others, like Tony Coal man- 
aging director of NDL Interna- 
tional, ■ database company, 
are concerned that the new 
regulations are too strict. He 
fours it will be so difficult to 
w tw ac cess to data on consum- 
es that targeting will become 
less accurate and junk mail 
waiM actually Increase- The 
European Direct Marketing 
Association Is now lobbying 
the directive. 

Wh ate ver to e outcome, the 
old fyygwHgw and logistical 
problems that have inhibited 
pgp- Emo pe a n direct marketing 
in the past will still exist after 

Tbs industry also faces the 
problem that relatively few cli- 
ent companies are structured 
- to terms eg taking strategic 
and budgetary decisions - to 
mutant direct marketing on a 


mi- Young says European 
projects areaiready the "fast- 
est growing" part of OAM 
Direct’s business, but that 
most of the demand comes 
from US companies which 
already use direct marketing to 
North America, not from Euro- 
pean companies 
The more cautions members 
of the industry suspect that 
most direct marketing cam- 
paigns will still be conducted 
on a national baste and that 
there will still be relatively few 
pan-European programmes. 

“There is bound to be an 
increase in pan-European 
direct marketing," says Tim 
floddmof Wunderman. “But If 
you ask me whether 1 expect to 
wake up on January 2 1993 to 
find direct mail from France 
piling op in my letterbox? The 
answer a no.” 
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DOLLAR 
Where Next? 

Cali for our current views 


CAL Futures Ltd 
Windsor House 
50 Victoria Street 
London 
SWIHONW 
Tel: 071-799 2233 
Ruu 071-799 1321 



This piece g 

completes the 1 

Contract Hire picture^ 


The BRS Car Lease Sale & Leaseback scheme means 
that you can now sell your company vehicles to us. then 
utilise the capital released and take advantage of a tailor- 
made, cost effective contract hire agreement 

So, if you own your company car fleet get rid of all your 
problems and benefit from easier admin, fixed monthly 
payments, regular managed servicing, known cash-flow and 
the satisfaction of knowing you're with the experts. 


Pari of BRS AtfiomotM Ltd An AAC company 
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Leamington Spa VManwckshi/e CV32 4BR Alternatively phone direct 
on 0926 450400 and ask lor Stewart Speaks. National Sales Manager. 

P Please give me the full picture on the BRS Car Lease *1 

J Sale & Leaseback scheme I 

| Name . .. — — ■ 


Company 


Send to BRS Car Lease. Reepost (CV I 9o6\ Imperial House Hoiy WfaK 
Lc-urargten Spa Wjnwchsfwe 002 4BR 


COMPANY NOTICES 

MITSUI TAIYO KOBE AUSTRALIA LIMITED 

U.S.$50,000,000 
Guaranteed Floating/Fixed Rate 
Notes Due 2000 

In accordance with the terms and conditions of 
the notes, we hereby give notice that the U.SJ> Libor 
for the period from 29th November 1990 to 29th May 
1991 was fixed at 8.109375 giving the Interest Rate of 
8.609375. On 29th May 1991 interest of U.S.SI0, 821.51 
will be due per U.S.$250,000. 

The Mitsui Taiyo Kobe Bank Limited 

London Branch 
Agent Bank 

Dated: 29th November 1990 


LAW 


LEGAL NOTICES 


NOTICE a HEREBY GIVEN, pursuant to Sec- 
tion 48(2) of too irtsotvoncy Ad 1088. tost a 
msettofi of tha unsaourad cr e ato rs of tha 
■bcws-osniad company win ba held at The 
Rusaofl Horal. las Baxley Road. MaMstone, 

Kant MEM ZAE on Tuesday 4 December 

1890 at 11j00 am lor Dm purpose o t having 
laid before 8 a copy of toe report prepared 
by toe AdfnlnlsirBdre Receivers under Sec- 
tion 48 of toe said Act The meeting may. If K 
trunks Rt establish a committee to exercise 
tos functions c ontor ted on creator*' commit, 
toss by or wider toe Act. 

fredtora are only one Bed to vote It 

(a) they have delivered to me at toe 
address shewn belear. no lator than 
noon on 3 December 1090. written 
detain of toe news toey dura to be due 
lo them I ram toe company and the 
claim has been duly a tka m ed under tha 
prmdatona of Ruto 3.1l of toe Insol- 
vency Rules 1986; and 

(b) mere has been (edged wflh me any 
proxy which toe creditor Intends to be 
used on his or her behalf. 

Please note tool toe o r ig i nal proxy signed by 
or on behaB of too cr editors must bo lodged 
at ihs address men don ad; photocopies 
(Including taxed copies) are not a cca pto M a. 

Data: 21 November 1990 

N j Voogto 

JoM Administrator Receivers 

Cork Gully 
Orch ar d Home 
10 Albion Place 
Maidstone. Kent ME14 SOZ 


THE ROYAL BANK Of CANADA 
U.S. S350,000,000 Floating Rato 
Debentures due 2005 
In accordance with the Terms and 
Conditions of the Debentures, the 
Interest rate for the period 30th 
November. 1990 to 3T*t December, 
1390 has been fixed at B%% per 
annum. On 31 at December. 1990 
interest ofUA S&942708 per U.S. S1.000 
nominal amount of the Debentures win 
be thie for payment The rate of interest 
for the period commencing 31st 
December, 1990 will be determined on 
27th December, 1990. 

Agent Bank and 
Principal Paying Agent 

&S3 royal bank Of Canada 

gSsfS EUROPE LIMITED 


OBITUARY 


HOLROYD ranee - On November 26to. 
19M peacefully al home. Edward, file 
Right Honourable Tbs Lord Pearce of 
SWMtoaws. agod 89. Funsra) private. 
Memorial Service to be arranged tamr. 


KOHLI a COMPANY LIMITED 


We. N j VooflN and J M bedato of Cork 
Gully. B Greybfais Road. Reeding RGI uo 
hereby give nodes char on toa 30 day of 
November 1090 ws wars appointed Joint 
Administrative Receivers of too above 
nomad company by Schroder Discount Urn. 
Had under the terms of a debenture doted it 
October 1990 giving tha holdera a fixed and 
Itoatfng charge over too whole of toe snots 
of toe com pan y. 

N J Vooght 

Joint Administrative Receiver 


GENEVA 

SWITZERLAND 

Full Service is our Business 
International law and taxes. 
Mailbox, telephone, 
telex and telecopier services 
Translation and secretarial 
services. 

Formation, domiciliation 
and administration of Swiss 
and Foreign companies. 
Full confidence and 
discretion assured. 
BUSINESS ADVISORY 
SERVICES SJL 
7 Rnr Mazy, 1287 Geneva 
TeL-736 05 40 Tx: 23342 
Fax: 786 06 44 


CORPORATE 

SECURITY 


The FT proposes to 
publish this survey on 
December 13 1990. It 
will be of particular 
interest to Lbe tens of 
thousands of Directors 
& Managers who make 
decisions regarding the 
purchase of security ser- 
vices who are also 
regular FT readers. If 
you want to reach this 
important audience, call 
Jessica Perry on 071 873 

4611 or fax on 071 873 
3062. 


FT SURVEYS 


Romania poised to play big role , 
in region’s investment game 


By Daniel Arbess 

MAKE WAY for a new entrant 
in the eastern European com- 
petition for US and European 
investment - Romania, the 
p^ivan na ti on of 23m and his- 
torically (in annual dollar 
terms) the US's largest trading 
partner in the region. 

After last December’s revolu- 
tion, Romania got off to a slow 
start in terms of investor inter- 
est compared to its northern 
neighbours in Czechoslovakia, 
Hungary and Poland. Political 
instability is said to be the 
problem. 

Although the December rev- 
olution successfully dislodged, 
the dictator Ceausesco, observ- 
ers were troubled by the blood- 
shed (Including the summary 
execution of Ceausescu him- 
self). 

In recent months, the new 
government, led by Ion 
IHiescu, has been criticised for 
Its use and threatened use of 
force to quell public dissent 

The resulting unfavourable 
press coverage has slowed 
tourist and business traffic to 
the capital and ohiTleri techni- 
cal and financial assistance 
discussions with the EC and 
various western countries. 

Bucharest, however, says it 
is committed to democracy and 
h uman ri ghts 

As the situation stab i li s e s , 
aid and trade discussions 
should resume and western 
governments will re-consider 
Most Favoured Nation (MFN) 
status, along with access to 
trade finance credits, political 
risk insurance, «n<i trade and 
investment protection agree- 
ments. 

Meanwhile, the Romanians 
have taken impressive strides 
toward establishing a legal 
framework for foreign invest- 
ment and rapid economic 
transformation. 

For the prospective foreign 
investor, the centrepieces of 
this effort are a new decree-law 
on foreign investment, adapted 
on 20 March, 1990, a law on the 
reorganisation of state ent e r - 
prises adopted on 7 August 
1990, and a set of proposed leg- 
islative enactments and 
amendments now pending 
before the Romanian parlia- 
ment 

The law on state enterprises 
features detailed procedures 
for transforming state enter- 
d rises into shareholding com- 
panies with government-ap- 
pointed boards of directors. 
Thirty per cent of the shares of 
these companies will be distrib- 


uted to the public at a nominal 
price. The rest will be sold at 
market value to domestic and 
foreign investors under the 
supervision of a newly estab- 
lished National Agency for Pri- 
vatisation. 

The criteria to be applied by 
the agency in selecting types 
and percentages of enterprises 
to be privatised, and valuation 
techniques, will be established 
in le g i sl a ti o n now bring finaM- 


The state enterprise law also 
sets up a mechanism for the 
leasing of land and other State- 
owned property. 

Such “concessions” will be 
granted to domestic and for- 
eign investors on the basis of 
public auctions organised at 
the request of the ministry of 
trade and industry. Their maxi- 
mum term is 20 years. 


cult to find refiahle sources ctf 
domestic supply. 

If the experience in the 
Soviet Union and other, soft 
currency economies in tire 
region is an y indication, sur- 
viving suppliers can be enec- 
ted to take advantage of their 
own freedom and demand pay- 
ment : in har d currency from 
joint venture companies. 

If a c o m pa n y manages to 
navigate fliese pitfalls and turn 
a profit, tha good news is that 
Romanian tax rates compare 
favourably with those of nrigh- 
bouzing countries. Profits are 
taxed at mi annual rate of SO 
per cent (Czech nsLovalda’s rate 
Is 40 pear cent) after dedu c tion 
for depreciation and reserve 
fimd contributions (up to 5 per 
cent of invested capital). . . 

There is an- automatic 
exe mp tion on income tax for . 


The good news Is that R omanian tax rates 
compare favourably with those of 
neighbouring countries 


The foreign, inv e s tment law 
allows investors to establish 
joint ventures or 190 per cent 
owned domestic HiwianiAit fn 
ail bat a small number of “stra- 
tegic” industries. 

These companies are to be 
organised as joint stock or lim- 
ited liability companies under 
existing and proposed company 
laws. 

The establishment of a 
wholly foreign owned company 
requires “government” con- 
sent, fiiHwn gh it is not immedi- 
ately clear from the legislation 
which branch or agency. 

Joint venture com p anies can 
be established with approval of 
the supervising ministry of the 
Ro manian partner and the 
ministry of tmdB and industry. 
Romanian officials have indi- 
cated that a revision now bring 
prepared will replace these 
approvals with a simple regis- 
tration procedure. 

Once established, joint ven- 
tures are free to operate com- 
pletely outside the Central 
Plan (TO per cent of whose “tar- 
gets" have already been elimi- 
nated, according to Romanian 
officials). 

Accordingly, such companies 
can buy and sell domestically 
and abroad in the currency of 
their choice. 

But there is a downside here. 
During the present period of 
transformation tt may be diffi- 


two years “flowing fro m the 
turnover of the taxable 
Income*, and the ministry at 
finance can grant a 60 par cent ' 
redaction in the tax for an 
additional flnee years if profits 
are reinvested in Romania. . 

Dividends are taxed at 10 per 
cent (compared with 2S per 
cent in Czechoslovakia)! The 
new Agency tor Foreign Invest- 
ment Promotion is also vnric. 
tog on special tax waivers, sub- 
ridfes and other ince nti v e s to 
attract .western cw p i tal in par- 
ticularly important sectors of 
the economy, including food 
processing, tourism and tele- 
conn m mkationa 

As is always the case for 
west e rn investors in central 
and eastern Europe, the tnaim 
or break fa ct or is likely to be 
the joint venture's rig fit to 


earn and retain foreign cur- 
rency. and the availability of 
foreign currency for dividend 
di stri b u tion andrennssion. 

Romanian companies with 
foreign capital participation 
may retain 100 per cent of their 
- foreign currency earrings (tire 
limit for domestic companies is 
99 per cent, to be increased to 
50 par cent early next year). 
Surplus foreign exchange can 
housed to pay dividends to the 
foreign shareholder. 

But What happens if the 
company has no foreign 
e x ch a n ge surplus -what can 
the foreign shareholder do 
with its Romanian profits? 
Under the current law an 
annual amount up to 8 per aaxt 
of tire foreign shareholder's 
Inves ted capital” will be con- 

22*5 to currency by 

foe Romanian Bank for For- 

^SSS. andmaybe 

Remaining domestic profits 
mns * J? nse< ^ for reinvestment 
or to buy Romanian goods ami 
services. 

Mesmwhile, a pending 
amendment would reportedly 
gwMjfor toted repawSEmS 
fol profits, subject to a 50 per 
cent levy by the RBFT. ^ 

The government also 
to move quickly to mak£fihe 
“=2®rtiW e . beginning 
next year with iwriodJc 

“IhaSTcuS 

wncy auctions which will be 
open to joint venture comp* 


*** Romania, 
and hungS 


Zlf-Sf ?? r ri , _ c - faa ggr tofifr the 
Uaajbm ^f mute* 


RESIDENTIAL PROPERTY 

ADVERTISING 


• :: : appears -every Saturday 
please 

071 873 4915 Fax 07^73 
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AND INVESTMENT 




London's position at the head of Europe's financial centres is 
not expected to come under threat in the near future. However, 


■ % ■ p- ■* 


the changes that are taking place in Europe and the recent 
upheavals in the City mean that the capital cannot take 
everything for granted. David Lascelles investigates 


No room for 



One is a distressing tendency 
to shoot itself in the foot. 
Although the restructuring 
which the City went through 
at the time of the Big Bang in 
1966 was seen as a necessary 
step to get rid of outdated ctub- 
bish practices, the resulting 
turmoil was highly 


AS A Europe an finfluniq) 
centre, London has been in a 
class of its own for so that 
it Is hal’d to Imagine it cnmmg 
under threat And it probably 
will hot for some tfmw — which 
is good news for the UK’s 
invisible exports. 

But the momentous changes 
that are taking place in Europe 
along with the upheavals 
which Loudon itself has been 
through recently have at least 
alerted many people .in the 
City of London that they can 
no longer take it all' for 
granted. 

"The message is dean there 
is absolutely no room for com- 
placency,” says Sir Martin 
Jacomb, the chairman of the 
British Merchant Ranka and. 
Securities Houses Association, 
a City trade group. 

One of the City’s main anxi- 
eties was settled only a few 
weeks ago with Britain’s entry 
into the Exchange Bate Mecba-. 
nism. Apart from calming the 
markets, it firmed up the UK’s 
political commitment to 
Europe, which the City wel- 
comed. _ 

Mrs Thatcher’s subsequent 
resignation only reinforced 
that view. Although she had 
been instrumental in bringing 
about momentous changes in 1 
the City during her decade in 
office, her tough stand, on 
Europe had recently come to 
be seen as obstructing the 
City’s wider interests on the 
Continent. 

London has a strong and 
obvious claim to be the finan- . 
dal capital of the European 
Community. 

Apart from the enormous 
size and diversity of its bank- 


ing industry (more than 600 
banks from 70 countries at the 
latest count), it is home to the 
.multi-trillion dollar foreign 
exchange and Euromarkets, its 
stock exchange is the world's 
most international, trading all 
the leading blue chip stocks 
from other markets. 

While many other centres, 
such at*. Paris or Frankfurt, can 
increasingly boast similar ser- 
vices, and new ones Kke finan- 
cial futures, London still out- 
distances them in the range of 
its markets: insurance, ship- 
ping and commodities, for 
example. 

It is also home to skills 
which are increasingly sought 
after, such as merchant h ank - 
ing and investment manage- 
ment Its professional services 
- law, accountancy, property, 
technology - are among the 
most highly developed in the 
world.. 

Ahoye all, London possesses 
the right atmosphere of profes- 
sionalism and openness which 
attracts financial service indus- 
tries.. 

This is something it has 
acquired from centuries of 
experience, rather like a 
patina. It; Is reflected particu- 
larly in the sophisticated 
approach of the Bank of 
E ngland, which is recognised 
by other central banks as a 
world leader in matters of 
supervision. 

With all these attributes it 
might seem strange that there 
is even an inkling of doubt 
about London's fixture. But 
those, who observe the chang- 
ing markets closely point to 
several factors which should 
mate the City wajy. 


The losses it caused have 
Iustaned many banks, particu- 
larly foreign ones, and given 
London a reputation as a dan- 
gerous market 
The regulatory crackdown 
which accompanied Big Bang 
has hurt its image as a hospita- 
ble centre, though, efforts are 
being made to correct th at 
Another blow was the local 
authority swaps affair which 
has left many banks, inrindfpg 
foreign ones, nursing large 


Bankers are particularly 
angry because the House of 
Lords judgment which derided 
the case implied that contracts 
entered into in good faith can 
be nullified in the courts, shak- 
ing confidence in the City’s 
legal underpinnings. 

“It’S a fmanrifll seanifal — g 
potential landmark” says one 
French banker who feels the 
banks have been badly treated. 

A further drawback is the 
high cost of doing business in 
London. Recent studies suggest 
that rents are 50 per cent 
higher than Paris and nearly 
twice as high as Frankfort and 
Madrid. Salaries show similar 


gaps. 

However those costs may 
ease with the surplus of both 
office space and labour which 
now hang over the markets. 
Canary Wharf, the largest com- 
mercial development in 
Europe, opens next summer, 
aiming to become an extension 
of the City in the Docklands. 

Another indirect cost of 
doing business in London is 
the appalling state of public 
transport and traffic, which 
takes its toll on people’s nerves 
as much as their pockets. 

London has never been very 


strong on infrastructure, par- 
ticularly for trading systems. A 
belated but determined effort 
is being made to provide the 
markets with up-to-date com- 
puterised settlement 
After the City failed to come 
up with a clearing mechanism 
for the sterling markets, the 
Bank of England stepped in to 
create the Central Money mar- 
kets Office (CMO) this year, 
finally bringing an end to the 
era of pouch-carrying, robbery- 
prone messengers. 

Next year, the stock 
exchange will launch Taurus, 
its own electronic system, and 
paper will be eliminated from 
stock trading. 

However, London is vulnera- 
ble to pressures beyond its con- 
trol. One is the rising tide of 
problems besetting foreign 
banks in their home markets, 
particularly in the US and the 
Japanese. 

Virtually all the leading US 
banks have cut back their Lon- 
don operations this year, and it 
is thought the Japanese will 
have to rein in their ambitions 
to meet their capita] con- 
straints. 

Zf the 1990s turn out, as 
many people expect, to be a 
decade in which banks are 
forced to cut costs and concen- 
trate on their home markets, 
London’s foreign banking com- 
munity could see many depar- 
tures. 

Another important trend is 
the deregulation of foreign 
markets and the elimination of 
capital controls, particularly in 
North America and in Europe, 
which previously encouraged 
business to taka flight to Lon- 
don. 

The City's special advantage 
as an of&hore centre is slip- 
ping away, and the earlier 
truth that London thrived by 
being different no longer holds. 

But while it is possible to 
dwell on the negative points 
about London, it should also be 
the case that the unification of 
the EC will provide the City 


The impact of the free movement of capital 


Prospects look less certain 


THE euphoric reaction of 4he 
City of London to Britain’s 
entry into the exchange cate 
mechanism in October was a 
clear sign of the ftwgwriai com- 
m unity's enthusiasm about 
Europe. 

But that reaction was linked 
more to the (Sty’s immediate 
concerns about the health 
the financial markets than to 
its long-term prospects. 
Although 3992 is not expected 
to trigger immediate or exten- 
sive changes in the London 
market, the prospect of com- 
pletely free movement of capi- 
tal and financial services 
within the European Commu- 
nity must have a profound 
bearing on the City's position. 
The question is, for good or 
bad? 

Having started out on the 
road to. 1992 in the confident 
belief that it was all to the 
good, London has recently 
looked less certain of itself not 
least because of the turmoil 
created by the UK govern- 
ment’s own deep divisions over 
Europe. 

There are fears that in spite 
of Britain's membership of the 
ERM, business will drift to con- 
tinental centres where there 
are better ran and more stable 
markets, or that Germany will 
finally match its industrial 
might with similar strength in 
the financial field. 

Much of the problem lies in 
the fact that London is such a 
clear ig fl d ft** that it can only 
yield some of that lead to oth- 
ers. Its strength has always 
been in the wholesale markets 
which operate without regard 
to borders. 

Therefore the removal of 
b a rr iers within the EC wifi not 
waitp much difference- Mean- 
while. developments such as 
the creation of futures markets 
in Paris and Frankfurt, or the 
liberalisation of contin ental 
stock ww»h«iig es wfll chip away 
at London’s lead. , . . 

The UK authorities, led by 
the Treasury, have tried to 
ensure that the various Brus- 
sels directives on financial ser- 
vices work to London’s advan- 
tage by. for example, keeping 
regulation to the minimum. 
The Bank of England has also 
been pushing the City to mod- 
ernise its markets, particular^ 
by replacing paper-based trad- 
ing with computers. But there 
are other, less discernible, 
respects in which 1992 is affect- 
ing the City-, 

The first is by making the 
City much more conscious of 
Europe. Traditionally its sights 
have been focused on Asia 
Pacific and North America. 
But increasingly the strategies 




Sir David Scftoley (left) describes Europe as the hub of S.G- Warburg’s strategy white 
Hans Rfeppof says many continental banks sttH prater to locate in London 


of its banks, insurance compa- 
nies and brokers are aimed 
across the Channel. 

Sir David Scholey, chai r ma n 
of S.G. Warburg, the invest- 
ment banking group, describes 
Europe as “the hub” of his 
group’s st r a tegy after a decade 
in which New York and Tokyo 
were his main overseas targets. 
The large clea r ing banks, such 
as Barclays and NatWest, 
which pulled in their horns in 



EUROPEAN 

MARKET 


North America, are seeking 
acquisitions in the EC. The 
International Stock Exchange 
is examining ways of expand- 
ing trading in European blue 
ring stocks.. . . 

•Hie second respect is by for- 
cing non-EC banking and brok- 
ing institutions to decide 
where to establish their EC 
base in. order to qualify for 
access to the single market. 
The first choice still seems to 
be London because bankers 
and brokers want to be part of 
the largest financial commu- 
nity — and London still has 
the reputation as the most 
open and flexibly regulated 
market. 

Mr Hans Rieppel, managing 
director of Germany’s DG 
Investment Bank in London 
says many continental banks 
prefer to locate in London 
because it gives them greater 


credibility when trying to do 
business outside the EC. “For 
banks above a certain size, it is 
expected ctf you to have a pres- 
ence in London,” he says. 

The third is by- encouraging 
continental financial institu- 
tions to buy into the London 
market to acquire its special 
skills. 

This year's £lbn acquisition 
of Morgan Grenfell by Deut- 
sche Bank was the clearest evi- 
dence of this. Morgan is help- 
ing Deutsche Bank introduce 
UK merchant hanking methods 
into Germany. WestLB has 
teamed up with Standard Char- 
tered Merchant Bank for simi- 
lar reasons. 

Investment management is 
another area where continental 
banks have tapped into Lon- 
don’s talents. The acquisition 
of Thornton by Dresdner Bank, 
of Touche Remnant by Socidte 
Generate, and of a 50 per cent 
stake in Foreign & Colonial by 
Bayerische Hypobank are typi- 
cal of the continental interest 
in London’s international 
investment expertise. 

hi a recent report on the EC 
single market, Salomon 
Brothers analysts said: “Seek- 
ing permanent access to supe- 
rior fond management skills, 
several European banks have 
scrambled to buy UK fund 
management companies." 

Ironically. Britain’s entry 
into the ERM could actually 
hurt the City by reducing the 
very volatility of the financial 
marke ts which creates demand 
for its skills. 

However, others argue that 
that is the short-term view 
which ignores the potential 
long-term benefits. 

In particular, London has its 
eye on possible monetary 


union, and the potential which 
that creates for new kinds of 
financial markets. 

If a single currency is cre- 
ated. London would - in pres- 
ent conditions at any rate - be 
the logical central market 
where monetary operations 
were carried out. London has 
made a bid to be the centre of 
Ecu trading in the EC. 

However, while the City 
prides itself on its interna- 
tional outlook, there have been 
tell-tale signs of underlying 
protectiveness. 

One was the reaction to a 
recent initiative by continental 
banks in London to set up an 
EC Bankers Association. 

They argued that the trade 
groupings of the British Bank- 
ers Association and the For- 
eign Bankers Association were 
oat of date. 

Since all EC banks would 
come muter Hip same regime in 
1992 it was logical to channel 
this common interest into a 
single organisation. 

Although the Bank of 
England said bankers could 
organise themselves as they 
wished, the UK banking com- 
munity resisted the idea 
because they feared it would 
undermine their existing lob- 
bies, and isolate the Bank of 

Kw gtenH 

Thus, even though the City’s 
visible structures are not befog 
greatly altered by 1992. its atti- 
tudes and its prospects both 
are. But both should be posi- 
tive because the City has tradi- 
tionally been quick to exploit 
the opportunities created by 
change. 


David Lascelles, 
Banking Editor 



Tony. 


The Broadgate development, next to Liverpool street station, on the eastern border ol the City 


with a big new opportunity, 
and this is what the authorities 
and many institutions are 
working to exploit. 

Since all non-EC financial 
institutions will have to estab- 
lish a subsidiary somewhere in 
the EC to gain access to the 
single market, officials are 
determined to make London 
the obvious and most attrac- 
tive place for them to do it. Mr 
Robin Leigb-Pemberton. the 
Governor of the B ank of 
England, said in s recent 
speech: “I am absolutely deter- 
mined the City should remain 
the pre-eminent - not just 
leading, i mean pre-eminent - 
financial centre in this time 
zone.” 

The large size of the banking 
co mmunit y must make it the 
logical place for banks, while 
the presence of Lloyd's must 
act as a draw for the insurance 
world. 

Meanwhile, the stock 


exchange is trying to promote 
the idea of a European Whole- 
sale Market closely modelled 
on its SEAQ International trad- 
ing system. 

Although this would not nec- 
essarily put the EC equities 
market In London because 
modern-day electronic trading 
systems have no geographical 
home, it would speed the ero- 
sion of national stock markets, 
and would probably increase 
order flow through London 
where most of the EC’s invest- 
ment management expertise 
lies. 

Two important recent devel- 
opments demonstrated Lon- 
don’s strong international 
appeal. 

One was the decision of the 
Kuwaiti financial community 
to relocate itself in the City 
after the Iraqi invasion. The 
government-in -exile is manag- 
ing that country’s considerable 
wealth from London, and its 


largest bank. National Bank of 
Kuwait is applying to become 
a UK bank. 

The second was the decision 
by the leading powers to locate 
the European Bank for Recon- 
struction and Development in 
London. 

This bank will become one of 
the world's main investment 
institutions, and its presence 
in London ensures that the 
City will be closely involved in 
the refinancing of eastern 
Europe. 

The one prize that would 
remove once and for all the 
City’s doubts about itself 
would be the location of a 
future European central bank 
in the Square Mile, or at least 
its operating arm even if the 
policy-making headquarters 
was placed on the Continent 
This will doubtless loom high 
in the City’s mind as the EC 
monetary debate evolves in the 
coming months. 
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Wherever in the 
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LONDON 


world you do 


FRANKFURT 


HAMBURG 


business, you can 


DUSSELDORF 


bank on 


NEW YORK 


our experience 


LOS ANGELES 


As the largest commercial bank in the Middle 
East, our concept of customer service is one 
which spans the globe. We recognise that our 
customers have worldwide business interests - and 
we're proud to announce that we have a presence to 
match in the major financial centres of the world. 
So now, wherever you do business, you can bank 
on the same levels of excellence that you rely 
on at home. 
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LONDON 2 


Many of the world’s banks in London are cutting back, writes David Lascelles 

Fortunes vary as recession bites 



LONDON prides itself on 
having the largest and most 
diverse banking community in 
the world. In November, there 
were 415 foreign banks there, 
according to the annual tally 
by The Banker magazine. 

That makes it something of a 
proxy for the world banking 
market where the fortunes of 
different types of b anks from 
various countries can be mea- 
sured. And these are not easy 
times for the London hanking 
market. 

The British banks are suffer- 
ing as the recession pushes up 
the volume of bad debts. Many 
foreign banks are also being 
forced to cut back, particularly 
the Americans and the Japa- 
nese who account for a good 
part of them. Only the Conti- 
nental h anks seem to be rea- 
sonably op timis tic. 

The UK clearing banks are 
having their worst year in 
nearly a decade because of the 
rising tide of company failures, 
of which Polly Peck was the 
most spectacular. Their profits 
will be sharply down this year, 
and most of them seem fairly 
gloomy about the prospects for 
next year. 

The merchant banks are also 
having a tough time because of 
the slump in takeover activity 
and the weakness of the securi- 
ties markets. S.G. Warburg has 
just reported a 35 per cent drop 
in interim profits. 

Although everybody knew 
that high interest rates would 
eventually tip the economy 
into recession, it all happened 
far more steeply than most 
people expected- 

Many foreign banks have 
suffered through their expo- 
sure to the UK economy, par- 
ticularly the property sector 
where their participation was 
strong but difficulties have 
been greatest. The most recent 


FOREIGN BANKS IN LONDON 


1980 

1981 

1982 

1983 

1984 

1985 

1986 

1987 

1988 

1989 


Total 


US 


Total Out In 


71 

73 

77 

76 

75 

70 

68 

64 

59 

57 


33 18 


Europe 


Total Out In 


141 3 

147 2 

153 0 

165 3 

188 6 
169 0 


184 

190 

201 

205 


32 114 


Japan 


Total Out In 


24 

25 
29 
31 
35 
38 
40 
46 
50 
50 


0 26 


Arab 


Total Out In 


19 

23 

26 

28 

35 
34 

34 
33 

36 

35 


7 24 


Others 


Total Out In 


128 

131 

144 

145 

146 
143 
136 

131 

132 
134 


38 53 


Summary 


Total Out In 


383 8 

399 8 

429 1 

445 7 

459 9 

454 14 
462 16 
464 17 
478 17 31 

482 12 16 


35 

24 

31 

23 

23 
9 

24 
19 


109 235 
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casualty was the Bank of 
Ireland whose £L2m loss in the 
UK contributed to the resigna- 
tion of its chief executive. The 
fact that Polly Peck had nearly 
50 foreign bank creditors 
underlines the problem. 

Many foreign banks have 
been cutting back for domestic 
reasons. Chase Manhattan was 
forced to trim its London cor- 
porate banking and treasury 
operations as part of its overall 
recovery effort. Altogether, US 
banks in London shed more 
than 1.000 jobs this year, 
according to The Banker. The 
Australian banks have also 
been cutting back their City 
businesses. 

The biggest question mark 
hang s over the Japanese banks 
which grew spectacularly fast 
during the 1980s and intro- 
duced fierce competitive pres- 
sure with the aggressive pric- 
ing. 

The combination of the 
slump in the Tokyo stock mar- 
ket and- balance sheet weak- 
ness has forced them to rein in 
growth in lending in London. 
So far this has not affected 
jobs. However, if a softer 
approach by the Japanese per- 


mits banking margins to 
widen, that would be welcomed 
in the City. 

To some extent, the cutbacks 
by foreign banks are a reaction 
to over ambitious plans in the 
1980s. a decade which saw 
h anks grow and diversify rap- 
idly as they took advantage of 
City deregulation. Many of the 


The UK clearing 
banks are having 
their worst year in 
nearly a decade 


banks which entered the equi- 
ties business at the time of Big 
Bang in 1986 have pulled out, 
including all the largest US 
commercial banks, because of 
heavy losses and management 
problems. 

London has thus been an 
expensive testing ground for 
banks, at least for the more 
high profile of them. 

But there is also a large body 
of foreign banks which stick to 
conventional haninng and sel- 
dom make news. For them. 


trade finance, or servicing thp 
UK and European operations of 
their domestic customers is the 
bulk of their business. 
Regional US banks such as 
National Bank of Detroit 
(NBD) and CoreS tates of Phila- 
delphia. or Rabobank of the 
Netherlands are more repre- 
sentative of the typical foreign 
hank in London than Citicorp 
or Deutsche Bank. 

Although many of the 
smaller banks say they make a 
profit in London, the stringent 
hanking climate is expected to 
force some of them into a 
retreat. Observers say they 
would not be surprised to see 
the foreign banking commu- 
nity shrink over the next year 
or so, as branches are closed to 
save costs. 

But a fresh banking wave is 
appearing from the direction of 
the Continent. With 1992 on 
the horizon, several European 

hanks have mail* subs tantial 

acquisitions in the London 
market, particularly in mer- 
chant banking and funds man- 
agement, where they see useful 
expertise on offer. Conspicuous 
among them are the German 
banks such as Deutsche Bank 


and Dresdner Bank which 
stood aloof from the Big Bang. 
If 1992 reinforces London's 
position as the financial ca pital 

of Europe, this trend would 
continue. 

The Bank of England has 
been keen to foster a big and 
diverse banking community. 
But this has also made the 
community much more diffi- 
cult to manage, particularly 
now that times are hard and 
more banking clients are in dif- 
ficulty. 

In order to encourage a more 
systematic approach to prob- 
lem companies, the Bank took 
an initiative earlier this year to 
introduce the so-called "Lon- 
don Rules”. 

These were intended to 
revive the spirit of older days 
when the City was smaller and 
bankers were more willing to 
co-operate to help out compa- 
nies in difficulty. 

The informal roles said It 
was in banks’ interests to dea l 
with problems in a rai™ and 
orderly way, since this 
Increased the chances of com- 
panies being saved and loans 
being repaid. 

The British banks welcomed 
the initiative, but a number of 
foreign banks saw it as an 
attempt by the Bank to tell 
them how to run their busi- 
nesses. and reacted sharply. 
One French banker accused 
the Rank of "acting like the 
Pope". The Bank denied vigor- 
ously that the rules were 
aimed at the foreign banking 
community. 

The episode was significant 
because it highlighted some of 
the more negative points 
behind London’s large banking 
role, and also the Rank of 
England’s own diminishing 
ability to influence the behav- 
iour of the h anking community 
by informal means. 


David Blackwell looks at commodity trading centres; their history and their future 


A ring of confidence in the market 


THE ROOTS of London’s 
commodity trade stretch back 
beyond the days when the Brit- 
ish empire’s trading was con- 
ducted through the City's cof- 
fee houses. Trading in soft 
commodities, grains, and both 
precious and b3se metals con- 
tinues today, alongside brash 
newcomers such as oil and the 
unlikely freight futures. 

The London Metal Exchange, 
which dominates the world ter- 
minal market trade in base 
metals, was founded in 1877 by 
merchants who used to meet in 
the City’s coffee houses. The 
three -mo nth period which is 
the basis of the LME’s con- 
tracts was based on the length 
of time it took to ship copper 
from Chile, and tin from Mal- 
aysia via the Suez CanaL 

The exchange, based in Plan- 
tation House in Fenchurch 
Street, has six core contracts 
- copper, aluminium, lead, 
zinc, nickel, and tin - with 
options related to each con- 
tract except tin. Copper and 
lead contracts are denominated 
in sterling, while the remain- 
der are traded in dollars. 

The market trades non-stop 
through inter-office dealings, 
but every day each contract 
has two "ring" sessions at 
Plantation House in the morn- 
ing and two in the afternoon. 
These sessions last for five 
minutes, and on a busy day as 
the ring draws to a close the 
ring can approach the frenetic 
activity of the Chicago markets 
on a smaller scale. 

The morning rings are 
known as “official" (as opposed 
to the “unofficial" afternoon 
rings) and the prices for each 


metal at the end of the second 
ring are used by the metals 
industry as the reference price 
for many contracts. 

The LME sees itself as very 
much a trade market aimed at 
the physical delivery of metal 
- about 70 per cent of the cop- 
per mined in the world is 
traded through it - and it does 
not set out to bring in specula- 
tive money. Mr Martin Abbott, 
the marketing director, said in 
September that the exchange’s 
main purpose was as a vehicle 
for price discovery and a forum 
for hedging, with investment 
trailing in third place. Last 
year it traded just over 10m 
lots worth £520bn. and it is 
expecting a 20 per cent 
increase in business this year. 

Plans for next year include 
the introduction of cleared con- 
tracts denominated in D-Mark 
and yen. as well as the exten- 
sion of trading in copper and 
aluminium - the two biggest 
contracts - to 39 months for- 
ward instead of 15 months. 

When the LME dropped its 
silver contract last year Lon- 
don lost its only futures mar- 
ket in the precious metals sec- 
tor. Precious metals trading 
continues in the City as it has 
done for several hundred 
years. It is under the watchful 
eye of the London Bullion Mar- 
ket Association, which was set 
up in 1988 at the prompting of 
the Bank of England to co-ordi- 
nate the markeL 

All bullion trading in the 
City is undertaken in accor- 
dance with the Bank of 
England’s Code of Conduct, 
which covers the need for con- 
fidentiality, market ethics, and 


unacceptable inducements to 
conduct business, among other 
matters. The LBMA represents 
all the main participants in the 
market - dealers, refiners, or 
providers of vaulting and ship- 
ping facilities. 

The International Petroleum 
Exchange is a youngster by- 
London standards. It was not 
founded until 1980, and for 
eight years was effectively a 
one-contract exchange. But its 
dependence on its gas oil. or 
heating oil. contract ended in 

The LME is 
expecting a 20% 
increase in 
business this year 


1988 with the successful launch 
of a crude oil contract after 
earlier abortive attempts. 

The crude contract, based on 
an index for Brent prices and 
cash settled, has established 
the credibility of the exchange 
on the world stage. Its intro- 
duction helped the IPE to lift 
turnover for 1989/90 financial 
year to over 4m lots. 

As well as offering options 
on both the gas oil and brent 
contracts, the IPE has cash set- 
tled contracts in heavy fuel oil 
and Dubai sour crude. 

The IPE shares premises 
with the London Futures and 
Options Exchange, known as 
Fox. which moved to its pres- 
ent building in fashionable St 
Katharine Docks in 1987. 
Before the move it was known 
as the London Commodities 
Exchange, trading futures in 


cocoa, robusta coffee and 
sugar. 

After the move, the 
exchange introduced traded 
options on its three core con- 
tracts. A couple of months 
later Fox became the first and 
so far the only London com- 
modity exchange to launch a 
contract traded on screens. 
The white sugar contract has 
been successful in attracting 
white sugar business back to 
London from the Paris market, 
and is trading a steady 2.000 to 
3,000 lots a day. Two new con- 
tracts have been launched this 
year - rubber and a base met- 
als index - and a contract in 
rice starts trading tomorrow. 

Fox is convinced that auto- 
mated trading will give It a 
route for expansion into the 
1990s. In September, the 
exchange said that within 
three to six months it would 
launch a contract in European 
washed arabica coffee - a 
move aimed at tapping into the 
growing European consumer 
preference for arabica coffee 
over the robusta which has 
formed its main business so 
far. 

The Baltic Futures Exchange 
was formed in 1987 by the 
amalgamation of London’s 
wheat, meat, potato, soyabean 
meal and freight futures mar- 
ket. The move was to cut down 
the cost of regulatory changes 
in London which would have 
severely dented such tiny mar- 
kets. 

However, the BFE remains 
the smallest of London’s com- 
modity exchanges (it traded 
just 313.500 lots last year) even 
though paradoxically it is 


housed in the vastness of the 
Baltic Exchange building in St 
Mary Axe. The BFE is negotia- 
ting with London Fox with a 
new to a merger of the two 
exchanges to form the biggest 
soft commodities exchange in 
Europe. 

The BFE’s dry freight 
futures contract is the only one 
to attract international atten- 
tion - the other contracts 
cater principally for the UK 
market One of the benefits of 
the potential merger will be 
the possible launch of con- 
tracts for grain and potatoes in 
the European market 

The freight futures contract 
launched in 1985, has become 
the biggest of the BFE con- 
tracts, last year trading 91,112 
lots worth S1.51bn. It is the 
only one of its kind in the 
world and the Baltic Freight 
Index on which it is based has 
become something of a bench- 
mark for the freight industry. 
Contracts are based on $10 for 
each point of the index, which 
is determined each day by a 
panel of experts on the Baltic 
Exchange. 

All the terminal market con- 
tracts. with the exception of 
the BFE's grain contracts, are 
cleared through the London 
Clearing House, a division of 
the International Commodities 
Clearing House, which is 
owned by the six main UK 
clearing banks. It provides 
users of the London markets 
with standard centralised pro- 
cedures and also gives a con- 
tract guarantee provided by a 
totally independent body 
backed by guarantees and 
insurance totalling $l5Qm. 


LONDON is still the centre of 
the international reinsurance 
and specialised insurance busi- 
ness. but its dominance is 
under threat Over the past 20 
years European and North 
American underwriters have 
won more of the reinsurance, 
marine and aviation insurance 
business. This is an area that 
London underwriters have tra- 
ditionally regarded as theirs' 
by right Now the London mar- 
ket is beginning to fight back. 

Following a decade which 
has been dominated by scan- 
dals, the authorities at Lloyd’s 
of London are taking steps to 
improve the market's effi- 
ciency. develop new products 
and improve marketing. At the 
same time, the London market 
companies - specialised rein- 
surers and the reinsurance 
subsidiaries of leading interna- 
tional companies - are com- 
bining forces to develop a new 
underwriting centre. From 
early 1992, 90 companies will 
base their London underwrit- 
ing operations at Minster 
Court. 

The development of the Lon- 
don Underwriting Centre, a 
seven floor office complex 
being nicknamed “Dracula's 
Castle" by underwriters, will 
be the most visible sign of Lon- 
don’s desire to compete more 
fiercely. 

According to the Mr Victor 
Blake, the chairman of CNA 
Reinsurance, who pioneered 
efforts to develop the centre, 
the LUC’s recognition typifies 
a change in mentality among 
insurers in London. By allow- 
ing brokers to visit a number 
of underwriters in only one 
building, rather than a number 
of offices, the new development 
should help the London compa- 
nies compete more effectively 
with Lloyd’s. 

"It recognises that we are 
able to come to terms with the 
need for more efficient organi- 
sation." says Mr Blake. He 
believes that the evidence that 
London companies are pre- 
pared to co-operate has stimu- 
lated a response from Lloyd's. 
"Lloyd’s has done things which 
they might not have done so 
were it not for us.” 

The Institute of London 
Underwriters, which unites 116 
marine insurers under a sin g l e 
roof in Leadenhall Street, is 
also improving its global pro- 
file. 

Most significantly, develop- 
ments outside Uoyd's appear 
to helped stimulate a more out- 
ward-looking mentality wi thin 
Lloyd's. Because of the sub- 
scription basis of business - 
in which a dozen Lloyd's syndi- 
cates will combine with an 
equivalent number of compa- 
nies to write, a small percent- 
age of a particular risk or expo- 
sure - co-operation between 
the various markets has long 
been a feature of London mar- 
ket business. 

There are signs that market 
leaders at Lloyd’s are begin- 
ning to identify their own 
futures with that of the Lon- 
don market as a whole. Discus- 
sions with the companies over 
new technology is partially 
responsible. Having agreed to 
invite IBM to become the sole 
supplier of hardware, the mar- 
ket is co-operating over the 
development of claims systems 
and electronic trading net- 
works. At Lloyd’s, the adminis- 
trative back-up system is being 
computerised, allowing for a 
gradual improvement, in busi- 
ness efficiency, and by the mid- 
1990s Lloyd’s should have a 
purpose-built electronic trad- 
ing system in place- allowing 
brokers to place business with 
underwriters electronically. 

The introduction of new 
technology should allow 
Lloyd’s syndicates to begin to 
reduce their expenses which 
have risen sharply to the last 
10 years and led to the erosion 
of what has traditionally been 
an important competitive 
advantage. New marketing ini- 
tiatives are being introduced. 
The expected election of Mr 
David Coleridge, head of the 
biggest Lloyd's agency busi- 
ness. Sturge Holdings, as the 
chairman of Lloyd’s in Decem- 


Lloyd’s: taking steps to Improve the market’s efficiency 


INSURANCE 


Capital’s role 
is threatened 



markets at Lloyd's; -marine, 
non-marine, aviation and 
motor. Increasingly, industry 
is keen to buy insurance to 
. cover all the risks to which 
they are exposed on asocaUed 
“all risks" basis. By allowing 
brokers' to place risks which 
’ involve a cross-market partici- 
pation more easily, the reform 
should improve Dodd’s posi- 
tion vis-a-vis Its competitors 
who have not . been subject to 
the same constraints. 

The authorities have also 
viewed -positively moves by 
Lloyd's underwriters to 
jrate with insurance.com- 


Coleridge: changes 


ber, is symptomatic oi 
change. It underlines the 


:omatic of the 
grow- 
ing importance of the bigger 
agencies such as Merrett 
Group and Sturge, who have 
been most . active in pressing 
for change. 

[ Lloyd’s has been losing “dint 
bothhi the amount of business 
it attracts and in the quality of 
business it has attracted. In 
the reinsurance field Uoyd's 
has been writing less propor- 
tional business (where insurers 
and reinsurers share premiums 
and claims in agreed propor- 
tion) and more non-propor- 
tional or specialised excess of 
loss catastrophe business. - 

European reinsurers, in par- 
ticular, have been able to offer 
better terms on proportional 
business, , leaving Uoyd’s with . 
the excess of loss covers, 
whose profitability has been 
dented by a large number of 
natural catastrophes and other 
losses. - 

The combined impact of a 
series of billion dollar losses at 
the end of 1989 seems certain 
to leave the market with a loss 
for the 1989 underwriting year, 
when results are reported to 
three years’ time. According to 
one broker, Lloyd’s has been 
running the danger of becom- 
ing a “dumping ground” for 
business other reinsurers were 
unprepared to write. 

Recent marketing moves 
have therefore been d esigne d 
to increase and diversify the 
base of Lloyd’s business. 
Lloyd’s has launched its first 
central marketing and adver- 
tising campaign. The authori- 
ties have removed the harriers 
which have traditionally 
existed between the four main 


to order to win more 
business. In June. Sturge Hold- 
ings joined forces with -Sun 
Affiance, the UK composite 
insurer,' and four Uoyd's bro- 
kers, to form a joint marketing 
initiative to compete for Euro- 
pean industrial- risks business. 

. Sturge bas established an 
operation In Paris. Earlier this 
year A. J. Archer, which man- 
ages a number, of Uoyd's syn- 
dicates. set up a Joint venture 
with Mr Jens Tarp. and the 
Lloyd’s brokers Bell Nicholson 
Henderson in Copenhagen. 

_ Last 'July, Lloyd’s gave 
underwriting syndicates more 
freedom to write personal tines 
insurances (domestic, house 
insurance for example). Uoyd’s 
has enjoyed considerable suc- 
cess in writing motor insur- 
ances oh the same basis. Since 
1965 when they first wrote 
. motor insurances. Uoyd’s syn- 
dicates have steadily increased 
their share of that market to a 
point where they account fra 1 
20 per cent of the market 

Octavian Underwriting, a 
Uoyd’s managing agency, has 
set up an office in Leeds to 
write insurance business, rang- 
ing from professional indem- 
nity, product liability and 
directors and officers ^rovers. 

Mr Reg Brown, who-under- 
writes one of the syndicates 
managed by Octavian, says foe 
establishment of the mew office 
is important evidence ' of a 
change in mentality among 
insurers at Lloyd's who- axe 
now much more prepared to go 
out and look for business.' 

“Its dawning at Upyd’s that . 
you’ve got to get closer to. the ' 
client," he says. “In the old ' 
days underwriters used to at 
in their ivory tower at Lloyd's 
and expect brokets to bring in 
the business.".- ...: 

Richard tapper 
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FOUR years after the Big Bang 
that changed the way the Lon- 
don financial markets work, 
the City has largely adjusted to 
the changed regulatory struc- 
ture that accompanied it. 

Further changes are on the 
way. however, with two inter- 
linked trends at work. First is 
the growing integration of 
western Europe's economies, 
reflected in the increasing 

importance of legislation 
drawn up in Brussels by the 
European Community. 

The effect of the new Euro- 
pean directives is to force the 
national authorities to share 
responsibility for financial reg- 
ulation with other countries. 
Typically, prudential regula- 
tion of a financial institution 
tasking the question "is this 
entity adequately capitalised’’; 
will remain with its home 
country within the EC. Con- 
duct of business regulation 
(which asks the question: ’’is 
this entity dealing properly 
with its customers") will be the 
task of the “host" authority. 

In the case of the City this 
approach will mean that a 
bank based, for example, in 
Germany which opens a 
branch in London will have the 
capital adequacy of that 
branch assessed by the Ger- 
man banking authorities. The 
branch's behaviour will be reg- 
ulated by London authorities. 

The move towards economic 
and monetary union (Emu) 
will supply another impetus to 
this process - depending on 


Peter Martin assesses how the City is adjusting to the changes in the way it is regu lated 

Debate centres on powers of supervision 
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A question of regulation: Brian Quinn (left) is looking at the possible supervisory rawer* nf a 
European central bank while David Walker (right) foraees a decentralised system to? SROs 



how far Britain chooses to be 
involved. The draft statutes of 
the proposed European system 
of central banks include a pro- 
vision that gives the new Euro- 
pean institution banking 
supervision responsibilities. 


It is not clear just how wide 
the supervision powers of the 
new European central bank 
will prove - a central bankers' 
committee headed by the Bank 
of England’s Mr Brian Quinn is 
still working on that question. 
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And it is not clear whether 
Britain will join the new sys- 
tem if it comes into being in 
1994. In spite of these two 
uncertainties, there is at least 
a possibility that over the next 
few years, some banking super- 
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vision responsibility will shift 
to a supranational leveL 

The second trend at work 
affects the relationship 
between regulators and regu- 
lated. One example of this 
trend is the increasing ten- 
dency towards spelling out pro- 
cedures that have in the past 
not needed to be written down. 
This is not new. The Financial 
Services Act of 1985 was the 
first or such moves. But the 
trend continues, illustrated 
most clearly by a controversy 
this year about the guidelines 
that govern how banks should 
respond to companies in finan- 
cial difficulties. 

The guidance the Bank of 
England is giving to banks in 
this period of economic slow- 
down is no different from the 
approach it took in the reces- 
sion of the early 1980s, say peo- 
ple involved in both episodes. 
This time, however, it wrote 
down a set of desirable policies 
and circulated them to banks 
based in the UK, via various 
trade associations. A fuss 
ensued, since some foreign 
banka resented the tone of the 
Bank's phrasing. 

To one senior UK banker, 
the Bank’s “London rules" 


were quintessential examples 
of the sort of thing that should 
not need to be written down, 
but should be communicated 
informally. Doubtless the Rank 
would have preferred to deal 
on that basis, as it has tradi- 
tionally done in the past. But it 
is increasingly clear that an 
increasingly varied and com- 
petitive banking community 
cannot be kept in line in quite 
the same way as before. 

Another example of a chang- 
ing relationship between regu- 
lator and regulated is the 
increasing willingness of the 
authorities to let the markets 
make the final decision on the 
survival of unsuccessful finan- 
cial services businesses. 

The Bank of England would 
not let a large bank fail: nor 
would it allow the failure of a 
smaller operation that might 
have "systemic" consequences. 
It is clearly taking a robust 
tine on the survival of other 
less significant enterprises - 
even where they may be of 
considerable size. British & 
Commonwealth, once the UK’s 
second-biggest non-banking 
financial institution, was 
allowed to foil earlier this year 
by its combined “college” of 


regulators, even though it had 
a licensed deposit-taking insti- 
tution among its Subsidiaries. 

Changes in the Bank of 
England’s legal powers allow it 
to move to on a bank about 
which it is concerned far ear- 
lier than before. In a number of 
cases, the Bank has been able 
to identify institutions which 
do not have a viable ftitniie. In 
the past few years, some 30 
Institutions have surrendered 
banking licenses quietly- 
given up the struggle. 

The Financial Services Act 
has transformed unreg ula ted 
or informally regulated busi- 
nesses into ones with a clear 
legal and regulatory frame- 
work. The act set up a “practi- 
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organisations (SROs) w WQ 
discipline run by practising 
experts. Ini tial ratebooks of the 
various SROs . were . more 
detailed and legalistic than 
many practitioners had hoped. 

Over the past two years, 
these ratebooks have been 
redrafted, to make them sim- 
pler and more consistent. One 
element of the “new settle- 
ment, as the redrafting pro- 
cess is cafied, has been the 


decision by the Securities and 
Investments Board (Sib), the. 
industry's overseer, to promuF 
gate 10 principles and 40 “core” 
rules centrally. 

To some, that has .seemed 
like a shift of powerto the cen- 
tre, away from practitioner- . 
driven SROs. But Mr David 
Walker. Slb'9 chairman; argued 
in a recent speech that the new, 
settlement, and the new 
self-confidence it was enger? 1 
dering among SROs, would 
lead to an effective," decentral- 
ised system. “The greater.’#!? 
extent that we can rely bn pro- 
fessional competence In the 
-industry," he saku “the less., 
will be the burden to be shout' 
dered by detailed regulation at 
the centre." . . 

London's supervisory 
authorities are conscfous oftis- 
dilemma between under- and 
over-regulating. Under-regute-- 
ting a business can lead.; to . a . 

. abuses, and harm the CKIS >:• 
longterm health as ■ Si v 

services centre. ... -V/- 

• Over-regulafcingv -should -ft -'j* - 1 - 
happen, would also greduaDy 
weaken London's competitive' V 
position. Though: accusations V- 
of over-regulation .are J-. ! ‘ ■* 
heard, the critic? haw7V» : ;■ 
duced evidence of specific luSr.. *; : / 
ness lost to London because ® . - 

the burden of the new..nig^;.* <r : 
For the moment, then,-fl»*£ ; >? 
tiative remains -Vwitfr ^ w ,. - • ! . 
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changing . pressures j of \ .• V V*. 
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Iftgtituilons are reviewing their presence. Tracy Corrigan reports 


Home is where the market is 


THE Eurobond market, 
technically an offshore market, 
has always made. London its 
home in practice. Nearly all 
the international batiks active 
in "the market have chosen 
London as the centre of their 
Eurobond business. 

Hie Eurobond market is an 
international market of pub- 
licly traded debt, issued by 
banks, companies, and states, 
ft flourished in the early 1080s 
but has now entered a period 
of decline, exacerbated by 
excessive competition. 

Overhea ds remain high, forc- 
ing banks to question their 
presence in London and in the 
Eurobond business. The last 
few years have been marked by 
a series of retrenchments, and 
more are expected. . 

•There are fears that London 
will have to cede market sec- 
tors for which there is a more 
natural home base, as other 
financial centres try to reclaim ' 
such ground. Most feared is the 
shift of the large, and usually 
lucrative, Japanese equity war- 
rants business back to Tokyo, 
as Japan's financial markets 
are liberalised. Those with a 
vested interest in the market 
staying put cite the superior 
infrastructure of the London 
market. This facilitates the 
churning out of a large volume 
of equity warrants: In addition, 
most secondary market war- 
rant trading is in London. 
However, the issuers and the 
bulk of the investors in these 
instruments are Japanese. 

Among the powers lobbying 
for the equity warrants busi- 
ness to stay where it is are the. . 


London arms of the Japanese 
securities firms, which have 
thrived on profits generated by 
the equity warrants business. 
Those profits dwindled tbis 
year, along with investor confi- 
dence in the market as the 
Gulf crisis depressed Japanese 
stock prices, pushing premi- 
ums up to such high levels 
that many warrants are 
unlikely ever to be exercised. 
The future of the market is 
uncertain. 

London’s dominance may 
also come under threat as 
banks re-examine their strate- 
gic goals for the 1900's. While 
“globalisation" was the catch- 
word of the 1960s, many bank- 
ers suggest that the trend for 
this decade could be a retreat 
to domestic markets. As many 
governments liberalise their 
domestic markets, it is increas- 
ingly attractive for banks 
which, have always been stron- 
gest in the domestic arena to 
retreat to that domain. Banks 
such as Holland’s Amro Bank 
relocated their capital markets 
business in their home cities. 

For those players which can- 
not be in the “bulge bracket” 
of top players, specialisation is 
a growing trend. Banks have 
cut the number of sectors in 
which they maintain a pres- 
ence. Banks such as S.G. War- 
burg chose to concentrate on 
its strength in the sterling 
market, abandoning its posi- 
tion in the dollar and Austra- 
lian dollar markets. For a bank 
with a large presence in one 
European market, the shift of 
resources to the home base 
may be a tempting prospect 


There are good reasons to 
stay in London. Few players 
which do not have large 
operations in London can hope 
to be global players. The large 
Japanese and DS banks in the 
European time zone have cen- 
tred activities in London. 

Many European banks have 
established their international 
capital markets operations in 
London. The largest German 
bank, Deutsche Bank, for 
example, runs all its non-Q- 
Mark Eurobond business from 
the London-based Deutsche 
Bank Capital Markets, and is 
the only German bank to rank 
alongside the key US players in 
London. The credibility gap 
established between Deutsche 
and its two home-based rivals 
Dresdner Bank and Commerz 
Bank bas never been nar- 
rowed, and neither Dresdner 
nor Commerz has established a 
significant presence outside 
the D-Mark sector. 

Of the four French banks 
with a large presence in the 
Eurobond market, two (Paribas 
and Banque Nationale de 
Paris) have shifted the bulk of 
their international bond 
operations to London while 
two (Credit Lyonnais and 
Credit Commercial de France) 
have dug in their heeis in 
Paris. Credit Lyonnais and 
CCF have tended to concen- 
trate on retail currencies like 
Canadian dollars and on 
domestic market activities. 

Some of the most profitable 
banks in the Eurobond market 
are not London-based. Banks 
such as Banque Bruxelles Lam- 
bert and Kredietbank, based in 


Brussels, have gained a strong 
foothold, by focusing on their 
retail distribution networks. 

There have been few big 
moves to London in recent 
years, although the Japanese 
continue to build their pres- 
ence here. For others, the 
decline of the Eurobond busi- 
ness bas acted as a deterrent. 

High overheads have been 
further increased by the need 
to comply with the stiff regula- 
tory environment of the Finan- 
cial Services Act. Bankers say 
this is a further disincentive to 
new businesses, and complain 
that the European Community 
ideal of an even playing field is 
still in need of some levelling. 

London's dominance of 
financial markets outside the 
Eurobond market, sucb as 
futures and options, has 
increased the capital’s status. 
Another magnet for banks is 
London's position as the Euro- 
pean centre of international 
fund management. Increased 
competition from other mar- 
kets and perhaps some repatri- 
ation of investment funds, par- 
ticularly to Japan, could 
threaten this infrastructure. 

Now that the mainstream 
Eurobond market has evolved 
into a commodity business, it 
is no longer the focus of the 
capital markets thrust of many 
banks. These days, wider profit 
margins are to be found by 
focusing on innovative financ- 
ing techniques, often involving 
derivative products. For such 
business, now the strongest 
growth area in the market, it is 
in London that the talent and 
the expertise are to be found. 


PROFILE: Credit Lyonnais 


The case for a firm foothold 


FOUR years after the Big 
Bang, many of the banks 
which participated in that rev- 
olutionary event have beaten a 
bloody retreat, overwhelmed 
by losses and the sheer prob- 
lems of managing the complex- 
ity of the London markets. 

One bank which has slogged 
on is Credit Lyonnais, the 
French bank which has one of 
the most diverse foreign-owned 
financial conglomerates in the 
City. On the one side this com- 
prises a large and -successful 
commercial bank branch with 
£6. 5 bn in assets and a pro-, 
gramme of steady expansion. 
On the other, is Credit Lyon- 
nais Capital Markets, its 
investment banking arm. 

The latter has been a far 
from pleasant experience, as 
Mr Christian Menard, the man- 
aging director, is the first to 
admit Financial kisses, man- 
agement turmoil and damaged 
credibility have all taken their 
toll. But Credit Lyonnais stuck 
to its belief that a well-devel- 
oped London presence was the 
key to its international expan- 
sion in investment banking, 
and it thinks that that goal is 
now in sight 

The saga began in 1987 when 
Credit Lyonnais bought Alex- 
anders Laing & Cruickshank 
Holdings (ALCH). ALCH was a 
hybrid consisting of Alexan- 
ders, a discount house (dealer 
in the bill market); Laing & 
Cniickshank, a City stockbrok- 
ing firm specialising in medi- 
um-sized companies and pri- 
vate clients; Rouse, a broker 
dealer in financial futures and 
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commodities, and an official 
gilt-edged dealership. ' 

It was not the ideal purchase 


in the light of hindsight 
because ALCH was too diverse 


because ALCH was too diverse 
and not top-of-the-range. But 
the bank had left its Big Bang 
move rather late, and all the 
best firms had been snapped 
up. And it paid the price. In 
the following three years 
ALCH lost enormous sums of 
money, and Credit Lyonnais 
was forced to take measures to 
bring it under control. 

There was a management 
clean-out The equities market- 
making side was shot down, 
and so was the gilts business. 
Other parts of the group were 
cut back to contain costs, and 
branches were closed. But out 
of the trauma, Credit Lyonnais 
managed to identify a cluster 
of businesses on which it 
believed it could build a viable 
investment banking operation. 
This will have six elements. 

One is Bouse, which has 


come through relatively 
unscathed. It is highly profit- 
able and now bas a global 
link-up to provide a 24-hour 
service. The second is Alexan- 
ders which has been given 
tighter controls and is now 
profitable again. 

The third is Credit Lyonnais 
Eurosecurities, the Eurobond 
operation which has yet to 
move Into profit and is weak in 
the dollar markets. But Credit 
Lyonnais is building it up in 
the French franc and Ecu mar- 
kets where it is strong. 

The fourth is Laing & 
Cruickshank Investment Man- 
agement, where the emphasis 
is steadily being shifted from 
the private client stockbroking 
business to portfolio and asset 
management. This division 
recently began to make a profit 
again. 

The main part of the busi- 
ness is Credit Lyonnais Securi- 
ties, which has two parts to it. 
Having dropped its UK equities 
market making, the institu- 
tional broking side will concen- 
trate on selling European equi- 
ties to investors through 
London. This will be supported 
by specialised sectoral research 
prepared in conjunction with 
Crildit Lyonnais' other securi- 
ties operations on the Conti- 
nent Mr Menard says the aim 
is to become the leading Lon- 
don house in Continental 
shares, particularly Frencb 
and German. 

The other part is corporate 
finance which consists of 
Laing & Cruickshank’ s domes- 
tic advisory service, alongside 


which a new international 
business is being developed. 
Mr Menard sees this becoming 
active in cross-border mergers 
and acquisitions and equity 
issues, with a team specialising 
in structured finance. 

To help pull this diverse 
group together, Credit Lyon- 
nais has moved it into new 
quarters in the Broadgate 
development. It has also 
retitled parts of the group to 
emphasise the Credit Lyonnais 
name for international activi- 
ties while preserving the better 
known Laing & Cruickshank 
name for the UK market. 

Mr Menard estimates that 
buying and getting Credit 
Lyonnais Securities right bas 
cost about £160m, vastly more ! 
than it bargained for. He bas 
set the goal of earning a 15 per 
cent return on capital which 
he believes is achievable. 

Did Credit Lyonnais really 
need to take on all this expense 
and effort for the sake of a 
foothold in the highly competi- 
tive London market? 

The answer is yes. The group 
needed access to a distribution 
network. "The dominant 
equity culture in London is one 
of the most important aspects 
of a strong presence in London. 
This is not the case in Conti- 
nental Europe where the cul- 
ture is bond-driven," says Mr 
Menard. “We are convinced 
that Europe is tbe domestic 
market of tomorrow, and we 
have to be a mayor player in all 
domestic markets." 


David Lascelles 


Deborah Hargreaves looks at the future of the derivative markets 


In pole position for Europe 


MR PEN KENT, associate director at the 
Bank of England, forecasts a “blaze of 
glory” for derivatives In the 1990s. The 
UK's markets most be well-placed to lead 
Europe in attracting the “atomic cloud of 
footloose funds” that wfllbe searching for 
investment opportunities across the 
globe, he believes. , _ . . . 

Mr Kent has been very active oenina 
the scenes in encouraging London’s two 
leading markets to join in a combination 
that will create the largest futures and 
options market in Europe. He chaired the 
committee that was set up to pave the 
way for a merger of the two markets. 

The merger of the London International 
Financial Futures Exchange (liffe) and 
the London Traded Options Market 
(LTOM) grew out of the success of the 
former and slow development of the lat- 
ter. The Bank of England is understood to 
have been concerned that tbe UK was 
losing out in the creation of an active 
options market to more pioneering 
exchanges overseas. _ .. _ . _ 

The Bank's concern mirrored that oi a 
group of users of both markets who were 
looking for a more efficient options mar- 
ket-place and a chance to cut costs. It ' was 
with a very sympathetic ear that the B arm 
heard the users' ideas early tbis year. 
Shortly afterwards came the annocmce- 
meut of tbe much-heralded merger w filch 
had been broached three years ago, out 
bad never got off the ground. 

Many market users are hoping for a 
wjdescale rapprochement between Lon- 
don's six derivatives exchanges. In dwo. 
the name for the Liffe-LTOM combination 
which has been fixed temporarily at ffie 
London Derivatives 

to provide as much room as possible for 
any of London’s other markets to join in- 
The international Petroleum Exchange 
has asked about joining the Joint marittL 
London’s soft commodities mM-ket, the 
Fox. plans to combine with the Bainc 


International Freight Futures Exchange 
before a possible approach to Liffe-LTOM. 
This leaves the London Metal Exchange 
which is likely to resist any attempt at 
merger In Its own eccentric way. 

If these exchanges unite, the resulting 
market will be a broadly-based deriva- 
tives shop window which would trade a 
range of futures and options products 
from German bonds to coffee. The combi- 
nation would create the most diversified 
exchange In Europe with an ability to 
compete with Chicago’s leading markets. 

The financial derivatives sector is new 
to London and should provide a large area 
for growth in coming years. When Liffe 
and LTOM merge early next year, the 
joint exchange wifi mark the first time 
that financial futures and equity options 
have traded side by side and should pro- 
vide the opportunity for a range of strate- 
gies mi the part of traders. 

The two markets are embroiled in the 
nuts and bolts of merging two fundamen- 
tally different trading cultures, but Liffe 
Is likely to dominate any combination. 

Since its Inception in 1982, Liffe has 
seen its trading volume grow rapidly each 
year as derivatives have found more 
acceptance among the City's innately cau- 
tions fond managers. Last year, its vol- 
ume leapt by over 80 per cent to 24m lots, 
although Its main European rival, 
France’s Matif, edged ahead with a vol- 
nme of 28m contracts. This year, however. 
Liffe’s volume is running well ahead of 
the MattFs and, by the end of October, the 
market bad traded close to 29m lots. 

Liffe’s marketing and information cam- 
paigns have been extremely successful 
and the exchange has proved innovative 
in its development of new products. Mem- 
bers of the options market are hoping 


options in continental Europe and in the 
US, bnt not in the UK. 

London’s Joint derivatives market will 


be helped in its bid to lead Europe by the 
introduction of a more simplified tax 


that this experience will carve out a more 
liquid market for options and help to 
extend their use to individual investors. 
Private individuals are large buyers of 


introduction of a more simplified tax 
regime on futures and options in this 
year’s budget. It removes a penalty on 
pension funds and unit trusts* use of 
derivatives for trading purposes. 

Under the new regime, institutions will 
be able to avoid paying tax on any of their 
transactions without having to prove that 
they were not “trading*’ In the market 
This change has removed a big psycholog- 
ical barrier for fond managers’ use of tbe 
markets and has provoked a great deal of 
interest among UK pension funds. 

Another development this year that wifi 
increase the use of futures, is the publica- 
tion by the Department of Trade and 1 
Industry of draft regulations for futures i 
and options funds. Once these rules 
become law, they will enable tbe creation 
of specific unit trusts for investing in 
derivative Instruments. This is a market 
that has grown to reach S8bn in the US. 

These developments leave London’s 
derivative’s markets poised for large 
growth in the next decade and should 
enhance London’s position as a leading 
centra. Liffe is recognised as a leading 
port of call for US fond managers which 
divide their money between the US. 
Europe and Japan, 

Derivatives traders say they see far 
more activity now from the UK’s own 
institutions than they did a year ago. In 
fact, some dealers reckon that only two of 
the UK’s large pension funds were active 
in derivatives at the beginning of the year 
and that figure has risen to IS. 

Growing Interest from the UK and over- 
seas should help get the Liffe-LTOM 
merger off to a good start. After that 
there will be wide opportunities for creat- 
ing new combined financial -equity prod- 
ucts. 







33¥95WJ!SiffiSfS 


FOR A CONSTRUCTIVE 


APPROACH TO INTEGRATING 


EUROPEAN BUSINESS. 


AT MORiJAX ORESFRLL. uv are veterans of over 300 cross- 


border transactions carried out »t\er i!i«- la-i ten wars. \\T. HAVE 


been assisting our clients in shaping and extending their European 


presence through mergers, acquisi lions, disposal*, restructuring 


and capital raising. Ilf HAVE FI AYE D Kt.\ roles in implementing 


the European strategy for such companies as United Biscuits. 


Scottish & Newcastle Breweries Wercidhave, Poligralici 


Editoriale. Compagnie Generate des Eaux and Philipp Hol/mann; 


and we are advisers to Eurotunnel, THE UXIOX OF Morgan Grenfell 


with Deutsche Bank has created the most powerful force in 


European M & A. MTTH OVER AV professionals placed throughout 
Europe, let us help vou take advantage of this strong and 
emerging market. Contact \ICHOL\S BULL or /OHS \LL\REX 


of M & A in London on (-44 71) 588 4 54 3. II F. THIS K 


it could be the most constructive approach to Europe. 


MORGAN GRENFELL 
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Anxious to 
become the 
Ecu centre 


THE London foreign exchange 
market, coping with decreased 
volumes of business with cor- 
porate customers and 
increased volatility in the 
interbank market, faces the 
challenge of how to maintain 
its pre-eminent position in a 
single-currency Europe. 

European monetary union 
may be some way off. but for- 
eign exchange managers in 
both UK and non-UK banks in 
London are estimating the 
effects on their business of a 
single currency. 

If there is to be a single 
physical Ecu centre in the 
European time zone, the con- 
sensus is that London can. and 
must, be that centre. There is 
also some hope that the loss of 
intra-EC trading can be made 
up for by new business in 
non-EC currencies (including 
the newly convertible east 
European ones) and the devel- 
opment of ever more sophisti- 
cated risk management prod- 
ucts. 

With average daily turnover 
equivalent to about S187bn, 
Loudon probably does three 
times the business Frankfurt 
does and six times as much as 
Paris. 

Its main advantage over its 
continental rivals is its regula- 
tory environment, which 
favours innovation and which, 
according to Mr Dave Adam- 
son. Chase Manhattan's Euro- 
pean forex risk manager, offers 
non-European institutions “a 
pretty level playing Geld." 

The sheer volume of busi- 
ness done in London and the 
broad range of currencies dealt 
in should also help it to win 
through. The main effect of a 
single currency will be to wipe 
out niche business. 

"Some of the reasons for 
Paris and Frankfurt doing so 
well would cease to exist," Mr 
Trevor Cass, who heads Bar- 
clays' global treasury, points 
out. 

London's strength as a gen- 
eralist centre should stand it in 
good stead. 'Frankfurt won't 
take over from London in the 
next decade or two." says Mr 
David Clark. Midland's Group 
treasurer. He believes that the 
German authorities will not 
permit sufficient competition 
in Frankfurt to allow the range 
of products needed to develop a 
world-cbss foreign exchange 
market. 

This year has seen a falling- 
off of volumes in the market 
with corporate customers, 
largely as a result of general 
economic conditions. The prob- 
lem has been compounded by 
increased volatility in the 
interbank market, particularty 
the dollar/sterling market, 
which has led to the controver- 
sial scaling down of the 
amounts some market makers 
are prepared to deal in. 

“A lot of banks are examin- 
ing their volume, both in num- 
ber of tickets and amounts of 
currency." said one UK forex 
manager. There are only a 
handful of market makers in 
the interbank market: the four 
big UK clearers, plus Citibank, 
Chemical and Chase and a 
small number of European 
banks. 

Volatility has been increased 
over recent years by a funda- 
mental shift in the nature of 
the underlying flows driving 
the market and aggravated by 
increased speculative activity. 

Sterling remains an impor- 
tant investment currency, 
although it ranks fourth in 
terms of volume traded, and 
capital flows from institutional 
investors worldwide are 
increasingly replacing trade 
flows as the motor of the inter- 
bank markets, including the 
sterling/ dollar interbank mar- 
ket. 

This has caused an increase 
in volatility only partly con- 


trolled by sterling’s entry into 
the exchange rate mechanism. 
The other factor in recent 
years has been aggressive spec- 
ulation. usually by Asian and 
Middle Eastern monetary and 
investment authorities playing 
the market with their reserves. 

Some market makers regard 
these "turnover merchants" as 
near-criminal in their effect on 
the market. Others are more 
relaxed. 

"It only hurts the market 
maker who quotes in excessive 
amounts and too narrow a 
spread." said one non-UK mar- 
ket maker. In fact, according to 
one US bank, rather than being 
an. irritant, such players can 
act as a stimulant. "It moves 
the market, and that can be 
profitable for the market 
maker too." 

The now infamous Septem- 
ber 24 lunch at which some 
London market makers came 
to a "gentlemen's agreement” 

on a 10 basis-point minimum 
spread in the sterling/dollar 
market bad as its immediate 
cause a bear raid on sterling by 
Bank Negara Malaysia. But 
other market movers have also 
been active, and the root 
causes of volatility and poor 
liquidity are broad and vari- 
ous, including the deteriorat- 
ing credit worthiness of a num- 
ber of counterparty banks. 

Whether or not it formally 
constitutes a cartel (the banks 
say it does not and insist it will 
not affect their corporate cus- 
tomers) the September 24 
agreement looks like falling 
apart even before an Office of 
Fair Trading investigation is 
completed. 

Lloyds Bank, in whose 
offices the lunch took place, 
has since distanced itself from 
the pact, and other partici- 
pants say they have dealt in 
amounts and at spreads differ- 
ent from those agreed. 

The Bank of England has 
pointed out that any attempt to 
widen spreads unduly could 
lose business to other centres. 
London’s bid to become the 
Ecu centre would certainly not 
be helped if some of the shine 
on its reputation as the least 
protectionist centre in Europe 
was knocked off by incidents 
such as this. 

Apart from its “regulatory 
edge”. London is seen as the 
product capital of Europe, if 
not the world. “London’s imag- 
inative and innovative use of 
technology, not just in the 
back office but front-end tech- 
nology. has been a key factor 
in keeping London ahead, " 
says Mr Tom Lockett, Mid- 
land’s foreign exchange direc- 
tor. 

His colleague Mr David 
Clark agrees. Although the 
technologies might originate 
elsewhere. Mr Clark says, 
"London is the great test tube. 
This is where the explosions 
and implosions actually hap- 
pen." 

The relationship between 
technology and competitive- 
ness is two-edged, however. 
"You have to take time out on 
technological developments, 
sometimes," says one manager, 
"because you’re not necessar- 
ily generating enough income 
to pay for it l think London is 
very close to such a breathing 
space now." 

In the last analysis it is the 
application of technology 
which matters. A whole family 
of hedging products has sprung 
up over recent years, with Lon- 
don very much in the fore- 
front 

"We are nowhere near the 
end of this development." says 
Mr Lockett "The next genera- 
tion of hedging instruments 
will take in whole portfolios of 
risk, both of customers and on 
banks' own books." 

Peter Elstob 
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A bridge between New York and Tokyo 


LONDON IS one of the world's 
top centres for portfolio man- 
agement Indeed, it stands out 
for its specialisation as a cen- 
tre for expertise In managing 
global institutional funds, espe- 
cially equities. 

Upwards of £500bn is man- 
aged in the UK, and probably 
90 per cent of that in London. 
Most of the money belongs to 
domestic institutions, but there 
is an Important element of 
global funds sent over from 
abroad. For example, J. P. Mor- 
gan runs its global portfolios 
out of London. 

Even the domestic institu- 
tions have a substantial over- 
seas element to their portfo- 
lios. British company pension 
funds, for example, have about 
20 per cent of their assets in 
foreign equities, and another 
few per cent in overseas bonds. 

More money is managed in 
the US and Japan, but these 
are domestically oriented coun- 
tries, where interest in interna- 
tional investment has been 
modest until recently. Switzer- 
land is of some importance as a 
centre for private client funds, 
but scarcely attempts to com- 
pete with London for institu- 
tional business. 

Geographical location ought 
to be becoming less important 
as a factor In the success of 
financial businesses, because 
technology is destroying the 
significance of distance. Inves- 
tors can hook up to market 
price services and research 
databases without much 
regard to physical positioning. 
Indeed, successful interna- 
tional investors are dotted 
around the US, and can be 
found In other parts of the UK 
than London. The survival and 
the renewed expansion of Edin- 
burgh and Glasgow as fund 
management centres must owe 
much to improved travel and 
communication. 

The high cost of London, 


especially in its office rental 
levels and its congestion, has 
posed a threat - although 
rents are now tending to fall. 
Overall, however, London 
retains some important advan- 
tages which have long been 
perceived by American and 
Japanese firms and in the past 
year have led to a wave of buy- 
ing of British fund manage- 
ment companies by continental 
financial institutions. 

As a global centre London’s 
time zone position is signifi- 
cant. Straddling the gap 
between Japan and the US. 
London has a location which 
enables members of the finan- 
cial community to talk to 
Tokyo in the morning and to 
New York in the afternoon. In 
contrast, it is impossible for 
Americans and Japanese to 
communicate during normal 
office hours. 


But anywhere in Europe can 
claim the same advantage, so 
the key to London’s competi- 
tiveness lies elsewhere. Essen- 
tially it has the right infra- 
structure: a highly developed 
international stockbroking 
industry, and it has large num- 
bers, far more than any mere 
“critical mass", of skilled and 
experienced fund managers. 

The stockbroking side is 
important because historically 
it has provided most of the 
research and other services 
which enable global fund man- 
agers to function efficiently 
and economically. In the past 
few years the International 
Stock Exchange has also devel- 
oped its SEAQ International 
market in the leading global 
equities. As for bonds, there is 
a big Eurobond market in 
London, and active local 
time zone markets are made 


in US Treasury securities. 

These local markets are per- 
haps not of critical importance, 
because many London fond 
managers prefer to trade in 
national stock markets around 
the world, but the London trad- 
ing contributes to the depth of 
resources available in the UK. 

London is a regular destina- 
tion for leading listed compa- 
nies around the world which 
seek to market their stocks to 
institutional investors. So 
there is a steady stream of pre- 
sentations and road shows, 
making it easy for London- 
based investment managers to 
meet the executives of interna- 
tional companies. 

The presence of portfolio 
management skills in abun- 
dance is also highly important. 
Any financial services group 
wishing to set up a fond man- 
agement operation in Europe 


really very little choice 
than to come to London. There 
are possibly more attractive 
and cheaper places to go. but it 
is impossible to recruit skilled 
global fond managers in any 
quantity in other places. 

In some respects Luxem- 
bourg is a rival, and it has cer- 
tainly attracted a large number 
of international mutual foods. 
But it has specialised as a legal 
and administrative centre 
rather than as a place where 
investment decisions are 

Other European financial 
capitals have either beat lim- 
ited until quite recently by for- 
eign exchange controls, so that 
expertise has been focused 
only on domestic markets, 
something which applies to 
Paris, or they have specialised 
in bonds, such as Frankfurt. 
With the growth of interest In 
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equity investment ; the ^Ccrmaj 
banks such as Deutsche or 
DfEsdoer have come to y 1 *- 
taordcr to buy the skiffs the* 

°^The Netherlands has shew™ 
some potential, and indeed 
gSSJTgrodP has become 
probably the worlds second 
biggest independent manager 
of mutual funds after 
of Boston in the US. But the 
Dutch market is too small to 
allow Amsterdam or Rotter- 
dam to develop the strength fo 
depth offered by London. 

But London is not unchal- 
lengeable. Fund managers is 
the US ami Japan are develop- 
ing global management skuls. 
ywii they will become unwillw 
to subcontract international 
business to the UK. 

Some portfolio managers in 
London are becoming anxious 
about the damage being done 
to the stockbroking infrastruc- 
ture. High quality research can 
o nly be provided on the basis 
of relatively generous commis- 
sions, but the much greater 
degree of competition in the 
past few years has pushed 
many brokers into the rod. The 
quality of research has 
declined, and the actual quan- 
tity may soon contract unless 
profitability recovers. 

Fund managers would then 
be faced with the need to take 
on much more of the research 
functions, greatly adding to 
their cost burdens This would 
hit small dims of fund manag- 
ers especially hard, since it 
would not be economic for 
them to provide a broad 
research backup for their own 

In difficult stock market con- 
ditions, such as have been seen 
recently, these, risks tend to 
wrigi heavily on the minds of 
fund managers. But London 
hopes that many of its troubles 
will rah away with the next 
stock market upturn. 


BIG BANG has cast a long 
shadow. It is four years since 
the deregulation of London’s 
stock market - when fixed 
commissions were scrapped, 
institutional barriers between 
brokers and jobbers (now 
called market makers) were 
taken down and outsiders were 
allowed to buy into or apply to 
join the Stock Exchange. 

However, three conse- 
quences of this seminal date in 
the City’s history have yet to 
be resolved. 

The first is the substantial 
overcapacity in the securities 
industry. The rush to join the 
market which followed the 1986 
reforms, combined with a 
sharp cyclical downturn since, 
have left many broker-dealers 
floundering. 

The excess capacity, both of 
people and capital, is illus- 
trated by the poor results of 
securities businesses that 
belong to London's Interna- 
tional Stock Exchange. 

They lost £27m between 
them in 1977 and £2 65m in 

1988, before struggling hack to 
profit in the relatively buoyant 

1989. 

The most obvious barometer 

of the health of broker-dealers 
is the volume of trading on the 
ISE (which comprises UK and 
foreign equities, government 
securities and other fixed 
income stocks). 

This is still running at a 
level far above its pre-Big Bang 
days, but has not recovered its 
peak of before the 1987 October 
crash. 


Richard Waters looks at the consequences of deregulation 

In the shadow of Big Bang 


In spite of this, there are 
remarkably few signs of 
shrinkage in the industry- 
Well-publicised casualties - 
Morgan Grenfell at the end of 
1988, Citicorp Scrimgeour Vick- 
ers early this year - have 
made little dent in the excess 
capacity in the London market 

This is borne out by two sur- 
prising facts. First the amount 
of capital behind ISE member 
firms rose by a quarter to £4bn 
between the summer of 1988 
and the end of 1989 (figures for 
earlier periods are not avail- 
able). 

Second, in spite of the 1987 
stock market crash, the num- 
ber of people employed by ISE 
member firms rose by one-fifth 
to 24,400 in the three years to 
the end of 1989. 

Part of the reason is that, 
while the domestic securities 
industry has sagged, the inter- 
national business handled 
through London has remained 
strong. 

Hence the importance to 
London of the current debate 
over the creation of a pan-Eu- 
ropean equity trading system. 
Since starting its own interna- 
tional market place five years 
ago, the commission income 
from trading foreign shares in 
London has grown to an 
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annual £l68m (around a third 
of all commissions earned on 
UK shares). 

The second unresolved ques- 
tion left by Big Bang is now 
equities should be traded in 
London. 

The quote-driven market 
making system introduced at 
the time has not held up well 
under the flagging trading vol- 
umes of recent months. 

Market makers claim Lon- 
don’s trading rules, which 
require Immediate publication 
of most trades and (from early 
next year) a delay of only 90 
minutes in the publication of 


the very biggest, leave them no 
scope to make a profit. There 
are dark warnings th^ f distor- 
tions will appear in the market 
as market makers seek to 
dodge the worst effects of these 
rules. 

Retail investors have also 
been questioning whether the 
stock market work? in their 
interests. 

Many argue that, welcome 
though a quote-driven system 
is for anyone trading large 
blocks of shares, small inves- 
tors would be better served by 
a market where buy and sell 
orders are matched automati- 


cally, without the intervention 
Of a Twirfifto man- 

Two other factors have anta- 
gonisedsmaH investors- who 
use the UK stock market 

First, commissions have 
risen, since Big Hang, largely 
due to foe removal of cross- 
subsidisation that existed 
before. And second, Loaxkm’s 
new dematerisBsed settlement 
system, due to he introduced 
from next October, looks likely 
to bring no reduction in costs 
for small in ves tor s, wh at ever ft 
does for other users of the mar 1 

keti 

The third unresolved ques- 


tion posed by Big Bang is 
whether London will come to 

1 hf » ‘ A i mh ii to J -fra a'lutwHhl of 

integrated securities houses, 
eoagumentes which combine 
market wiskfog and broking 
with corporate finance and 
fond management. 

Experience ao far suggests 
that this Is happening. The 
with dr a wal of marginal players 
_hap Jgd to a. concentration of 
'market afore among force fag 
market makers - Warburg 
Securities, Barclays de Zoete 
Wedd and Smith New Court. 
The first two of these are 
among the leaders in research- 
tog and distributing equities, 
as wdi » tad management. ' 
. Wbiikkba conte n der s such as 
KMnwort Season have made a 
strong push to be included in 
foe tap league, but have failed 
yet to make the breakthrough. 
(JOetnwort Itself is nursing foe 
damage to its finances and 
morale caused by a disastrous 
£3to loss on a single large 
t ransaction fofa summer). 

The question of who will 
dominate- the securities busi- 
ness in London will be 
answered . in foe boardrooms of 
some of the world’s biggest 


SIR Martin Jacomb commands 
a fine view of the City from the 
offices of Barclays de Zoete 
Wedd, where he is chairman. 
But he gains an extra perspec- 
tive in his other role as chair- 
man of the British Merchant 
Bank and Securities Houses 
Associatioo, and it is one 
which causes him some 
unease. 

While he is convinced that 
London holds the lead as a 
financial centre in Europe, he 
sees strong competitors on the 
Continent. He is even reluctant 
to proclaim London’s lead too 
loudly “because you only 
excite the ambitions of others 
to challenge that”. 

“The result is that there is a 
more coherent and deliberate 
challenge to London’s position 
than would have occurred from 
market forces alone. If you 
observe Paris and Frankfurt - 
governments are assisting 
changes there. There is a clear 
message: there is absolutely no 
room for complacency.” 

The features Sir Martin 
believes London needs to work 
on to maintain its position are; 

• markets which are well-run 
and well-disciplined 

• a multi-currency approach 
with “payment versus deliv- 
ery" of securities a top priority 

• an international pool of tal- 
ent 

• a central bank which keeps 
a parental eye on the markets 
but continues to be responsive 
to the needs of their users. 

It must also guard against 
over- regulation. Sir Martin 
thinks London made a mistake 
at the time of the Big Bang in 
failing to distinguish between 
professional investors who can 
look alter themselves and pri- 
vate investors who need pro- 
tection. 

Although the regulatory 
excesses which this created are 


Only those that are prepared 
- mid can afford - to commit 
capital to bufldhig or sustain- 
ing a position in the market 
stand a chance. 

to the face of the capital 
crunch that has hit the bank- 
ing Industry, it is certain that 
not an will want to pay the 
price. 


David Lascelles interviews Sir Martin Jacomb 

‘People trust our markets’ 


being rolled back, the impres- 
sion has been left that London 
is a heavily regulated market 

"Impressions are very impor- 
tant because that’s what con- 
trols decisions whether or not 
to bring business to London.” 

The recent local authorities 
swaps fiasco was a further 
example of London doing itself 
unnecessary harm. “The way 
the authorities have handled 
this has been uniquely damag- 
ing. Our competitors are say- 
ing that by standing aside, tbe 
government is ensuring that in 
London * dictum meum pactum’ 
no longer applies.” said Sir 
Martin whose own h ank stands 
to lose heavily after the recent 

London must also 
guard against 
over-regulation 

Lords judgment. 

London must particularly 
guard against competitors who 
chip away small pieces. 
Although these may be insig- 
nificant in the overall context 
they could be highly relevant 
to international investors. For 
example, the opening of the 
DTB, Frankfurt’s financial 
futures market. 

“We must guard against 
London losing fragments of the 
whole because it's the whole 
from which London derives its 
strengths." 

Sir Martin notes that New 
York’s role was diminished by 
the growth of Chicago’s 


financial futures market 

The UK’s entry into the EHM 
was a move which Sir Martin 
strongly welcomed because he 
feared that London would 
become steadily isolated from 
the mainstream of the EC - 
the Schengen Six countries 
which are on the fast track to 
economic union. 

“Think how this looks, for 

'•luffed®* 


example, from Tokyo. It might 
malw- the Japanese thfwfc the 
financial centre of the EC 
might be divided between Lon- 
don, Paris and Frankfort. If 
this view took hold, it could 
become self-fulfilling. * 

He fears that people in the 
UK underestimate the momen- 
tum on the Continent behind 
the desire for monetary onion. ' 


He has his own reservations, 
however. Imposing monetary 
union on areas of disparate 
economic performance could 
cause permanent damage. A 
single currency also means in 
practice not just a stogie mone- 
tary policy but a centrally 
agreed economic policy as wefl. 
“This has not yet sunk in.“ ’ 

If tbe UK did remain stand- 



Sir Martin Jacomb: sees strong competitors on the Continent ■ 




offish from the EC this need 
not,' in many people’s view, 
necessarily harm London, 
whtoh has historically done 
weflOTt of being different. But 
he says that this view is out of 
date. . 

“I/aMton thrived in a period 
of right controls on capital 
movements - because of the 
‘-kar hfifd for an international 
mar * e * to handle funds which 
wsnteu to remain free of those 
sftuation no lon- 
ger exists. Domestic markets 
a nd E uromarkets are free to 
targe. We have to succeed on 

ns is particularly keen But 
Become foe 
“SLi 0 ? ; aa 7 to ture European 
amfcral bank - or at leastaf 
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EUROPE IS CHANGING, 
POLITICALLY, FINANCIALLY, 
ECONOMICALLY. 
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Europe is going through a period 
of dramatic change, with new 
political and financial structures 
developing, fresh markets opening 
and new legislation coming into 
effect. And since this change has 
resulted in new cross-border oppor- WE’LL H 

tunities, so the need for innovative, THE n 

flexible corporate finance has become NEW Cl 

~-v _ 

more pressing than, ever before. OPPC 

;;Itfs an area -in 'which we can play a decisive role in 
helping our clients achieve their objectives. 

; For a start, our corporate finance professionals, on-the- 
spot in 20 European countries, are able to advise and assist 
our clients on every aspect of corporate strategy, from 
tax-effective financing to mergers and acquisitions. 


m tip* 

m-- m \ '*.» 

^ v x-mBk 




n? 

vt'ti 


x-sm 




WE’LL HELP YOU MAKE 
THE MOST OF THE 
NEW CROSS-BORDER 
OPPORTUNITIES. 


industries, enabling us to combine 
our corporate finance expertise with 
an understanding of current develop- 
ments in industries such as media, 
chemicals, branded foods, paper and 
packaging, energy and insurance. 

IU MAKE Indeed, our knowledge of these 

IF THE and other industries means that our 

I0RDER teams actively approach companies 

TIES. with strategic recommendations on 

mergers, acquisitions, divestitures and buyouts. 

With this level of commitment to the corporate 
finance business in Europe, it’s hardly surprising that we’ve 
established something of a track record. 

We’re one of the top twenty cross-border European 
M&A advisors, and Europe’s <; L-_ 
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Our European M&A 

most 

active loan syndicator. 

San av «*»*m 

capability, for example, backed 

We’ve 

also recently completed 

f \ 

i 

s.l 

by our global network, enables 

more 

than a dozen leveraged 

—saras; 

us to successfully bring 

finance 

transactions in six 

o™ 


L'" NESTE 

neste or 

ARCS NOME A/S 


O— together potential buyers and 

sellers throughout the world. 

To augment these capabilities, we have developed 
a detailed knowledge of a number of specific 



European countries, with a total value of over $1.25 billion. 

All of which means that, whatever changes occur in 
Europe, we have the experience and resources to help our 
clients take full advantage of them. 


CREATING OPPORTUNITIES OUT OF CHANGE. 
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COMMODITIES AND AGRICULTURE 


Taking the flak over EC fishing debacle 

Tim Dickson talks to the man fishermen will blame for the fleet cuts they are facing 


R MANUEL Marin, 
the commissioner in 
charge of European 
Community fisheries policy, 
will not be most popular man 
on the quayside at Peterhead 
this morning. Yesterday's dra- 
matic news [ram Brussels that 
EC fleets may need to be 
slashed by an average 40 per 
cent after 1992 will be blamed 
by many boat owners primar- 
ily on the black bearded, flash- 
ing eyed Spaniard. 

In his two years in the hot 
seat Mr Marin has certainly 
become well accustomed to 
takin g the flak, not least, as be 
likes to point out. from his own 
vociferous countrymen. But 
sitting pensively in his office 
in Brussels yesterday he made 
it quite clear that he thought 
the responsibility for the disar- 
ray of the Common Fisheries 
Policy lay with the EC's mem- 
ber states and their failure to 
control overfishing. 

The resource conservation 
policy in force at EC level since 
1983 is based on total allowable 
catches, split up between mem- 
ber states in the form of 



Manuel Marin: Brussels 
should have powers to make 
the control policy work 


annual quotas, and on techni- 
cal restrictions designed pri- 
marily to reduce or eliminate 
the taking of young Osh. 

Last week's EC Fish Council 
- when Ministers refused to 
agree a proposed package of 
measures including bigger 
mesh sizes for white fish in the 
North Sea - was cited by Mr 


Marin as a classic example of 
national governments' inabil- 
ity to take difficult but essen- 
tial decisions when their own 
vested interests are at stake. 
“In my experience they spend 
their whole time in negotia- 
tions trying to show that the 
others are the guilty ones.” he 
said yesterday. 

Although it would be up to 
member states to decide, his 
own open preference was that 
Brussels should in future be 
given the proper authority and 
powers to make an EC control 
policy work. Despite the con- 
tradictions of national quotas 
with the single market philoso- 
phy he saw no alternative to 
continuing with TAC system 
broadly in its present form; if 
con t rol responsibility was 
transferred to the EC, however, 
he said that licensing for indi- 
vidual boats would have to be 
introduced. 

Mr Marin pointed out that 
this approach already worked 
well with some shared stocks 
in the Baltic and the Atlantic, 
the only difference with con- 
ventional quota system being 


that each vessel would be allo- 
cated its own annual catch. 

On top of this the Spanish 
commissioner believed that 
technology in the form of satel- 
lite tracking could come to the 
aid of the conservationists. Dis- 
missing those who accuse him 
of wanting to instal a sort of 
"spy in the cab" at sea he said 
that accidents could be avoided 
and lives saved as a result. 

Yesterday's "communica- 
tion” from Brussels will be 
used as the basis for formal 
proposals next year covering 
among other things capacity 
reductions and social compen- 
sation measures for those 
worst affected. While stressing 
that the current multi-annual 
guidance programme (which 
sets the principle of an overall 
reduction in capacity for the 
period 1967-91 of 3 per cent in 
tonnage and 2 per cent in 
engine power) was Inadequate, 
be said that the 40 per cent 
proposed by the independent 
experts group was not the only 
solution. 

He pointed out that two 
years was generally needed for 


the biomass of most stocks to 
“recuperate" and he favoured 
schemes which would allow 
some fishing effort to continue 
while incomes were topped up 
by a combination of commu- 
nity and national funds. He 

found it “incomprehensible” 

that fisheries was excluded 
from the scope of the EC's 
structural funds in the 1988 
financial reforms but believed 
that the sector would certainly 
be included after 1992. Detailed 
analysis of stocks and fleets, he 
explained, would now be car- 
ried out with a view to specific 
recommendations for individ- 
ual species and zones. 

Not for the first time Mr 
Marin was defensive about his 
Iberian roots, an issue which 
has frequently surfaced in 
Brussels, given that about half 
the community fleet is either 
Spanish or Portuguese. 

While admitting that the 
North Sea was the main target 
of his new attack, be insisted 
that he was acting in the com- 
munity interest and some mea- 
sures would be deeply unpopu- 
lar with his countrymen. 


Grounds for concern in Brazil’s coffee industry 

High costs and poor quality are blighting grower’s hopes, writes Victoria Griffith 


T HE BRAZILIAN coffee 
sector has received an 
unexpected lift over the 
last few weeks from a falling 
cruzeiro, which has made the 
country's coffee more competi- 
tive on the world market. But 
exporters say the product has 
done little more than make up 
ground it lost during the previ- 
ous months, when the domes- 
tic currency was heavily over- 
valued. 

Br azili an coffee faces large 
long-term obstacles. Hit hard 
by three below-average har- 
vests. scarce credit and surging 
production costs, the industry 
is facing the prospect of 
heavily reduced output - 
some say by up to 50 per cent 
over the next few years - and 
a shrinking world market. The 
government's exit from the cof- 
fee sector a few months ago 
has added to the industry's 
troubles. 

Mr Bruno Angst, an exporter 
and coffee consultant from 
Santos, described the atmo- 
sphere as “confused”. 

"Before.” he said, "we all 
knew the price we could sell 
coffee at two or three months 
in advance. The government 
provided statistics; we were 
much better protected from 
risk.” 

The government's pull-out 
hit at a time when the coffee 
sector was still in disarray 
over the collapse of the Inter- 
national Coffee Organisation's 
export quota system. The ICO 
had previously set quotas for 
exporting countries, thereby 
controlling international sup- 
ply. 


Although many exporters 
had opposed the quotas, some 
now feel their absence has 
added to confusion in the 
industry. But following incon- 
clusive ICO talks in London 
last month, the coffee industry 
in Brazil is pessimistic about 
the prospects for international 
accord with economic clauses 


types that are difficult to grow 
in Brazilian conditions. During 
the year to July 1990, world 
demand for mild coffee 
increased from 49.2 per cent of 
all shipments to 54.5 per cent 
Brazil produces mainly lower- 
grade arabicas and robustas, 
rather than the higher-grade 
arabicas which are known as 


Brazil does not have the climatic and 
altitudinal conditions to produce consis- 
tently high-grade coffee 


being agreed in the near 
future. "I doubt if we will see 
an agreement any time over 
the next two years,” said Mr 
Angst. 

The elimination of the Coffee 
Institute, which had managed 
the marketing of Brazilian 
coffee, and the collapse of the 
international agreement are 
not the only problems facing 
the Brazilian coffee industry. 
These events have only magni- 
fied vulnerabilities that had 
existed in the sector for a long 
time. 

Perhaps the biggest threat to 
long-term competitiveness is 
the poor quality of Brazilian 
coffee compared with crops in 
Colombia and Central Amer- 
ica. This years harvest has 
been especially poor in Brazil 
and no one knows exactly how 
many bags (60 kg each) are of 
export quality; estimates range 
between 10m and 18m. 

The quality problem is likely 
to continue to haunt Brazil for 
some time as consumers 
increasingly demand milder 


“rnilds". (The names given to 
these coffee types are rather 
misleading. So-called "milds” 
are the grains which give the 
coffee a strong taste, whereas 
“robustas” are less flavour- 
some). 


C offee producers agree 
that Brazil does not 
have the climatic and 
altitudinal conditions to 
produce consistently 
high-grade coffee. Most vulner- 
able to the new up-market 
trend are low-quality areas like 
Sao Paulo. 

Producers complain that 
they have also been hit hard 
by the effective advertising 
campaign of Colombia. "The 
lack of advertising of Brazilian 
coffee is a serious failure in a 
market which is becoming 
increasingly consumer ori- 
ented." said Mr Jose Geraldo 
Rodrigues de Oliveira, and 
agricultural engineer at the 
Guaxaupe co-operative. How- 
ever. with some 320,000 grow- 
ers in the sector, organising an 


promotional campaign is not 
an easy task. 

The rising trend in labour 
costs is another major problem 
for Brazilian coffee farmers. Mr 
Joao Cunha of the National 
Economic Secretariat is hoping 
farmers will increase produc- 
tivity over the next few years 
by investing in mechanisation. 

This, however, is more easily 
said than done. Many areas in 
Brazil, particularly the high- 
quality plantations of Minas 
Gerais, are too hilly to adopt 
mechanisation. Moreover. Bra- 
zilian coffee farmers are faced 
with a lack of available credit 
in the Brazilian monetary sys- 
tem. Many axe already reeling 
under previously accumulated 
debts and have no money to 
invest in new machinery. 

Even if they are lucky 
enough to obtain credit, real 
interest rates of up to 10 per 
cent a month in recent weeks 
place a heavy burden on pro- 
ducers. Without mechanisa- 
tion, however. Brazilian farm- 
ers are set to suffer further 
declines in productivity. Since 
the Collar administration came 
to power in March the mini- 
mum wage has been increasing 
by about 3 per cent a month. 
According to Mr Angst, labour 
cost per sack of coffee will 
have risen two to three times 
by 1993. 

The new environment 
should favour the larger multi- 
national companies operating 
out of Brazil. "The multina- 
tionals are used to operating in 
a more insecure environment, " 
said one coffee exporter. "They 
have better access to informa- 


tion and to credit from abroad, 
and the feet that they operate 
out of several markets reduces 
their overall risk. National 
companies have been the hard- 
est hit" 

Exacerbating the situation is 
the rise in oil prices resulting 
from the Middle East crisis, 
which has pushed up the cost 
of petroleum-based fertiliser. 
With international coffee 
prices rising at last and 
exports getting a boost from a 
falling cruzeiro, the coffee 
industry is hopeful of a 
short-term Improvement in the 
situation. 

But it is unlikely that Brazil 
will fully recoup its share of 
world coffee exports, which fell 
by 3.3 per cent to 22JS per cent 
between July 19&J and July 
1990. 

The country's coffee indus- 
try has become so uncompeti- 
tive that Mr Oliveira com- 
plained that much of this 
year's coffee was sold for less 
than its production cost And 
with no credit available, pro- 
ducers say they will be forced 
to leave large tracts of land 
unplanted, or switch to lower- 
cost cattle farming. 

Other plantations have been 
so badly neglected that it will 
take six or seven years to 
regain lost productivity- More- 
over. many growers here were 
so short for cash that they sold 
their stock before the recent 
rise in prices took place. Even 
if the world coffee market con- 
tinues to improve, these trou- 
bles will continue to put pres- 
sure on Brazil’s share of 
international sales. 


Norwegian 
salmon faces 
anti-dumping 
duty in EC 


By James Buxton, Scottish 
Correspondent 


SCOTTISH SALMON growers 
have accused the Norwegian 
salmon industry of once again 
dumping fish in EC markets 
and depressing prices for 
farmed salmon. Earlier this 
month the EC Commission 
upheld a complaint by Britain 
and Ireland that Norway had 
been dumping salmon and is 
proposing an import duty of 
1L4 per cent. 

In January Norway set up an 
intervention buying system in 
response to complaints from 
Britain and Ireland that its 
farmers were selling Large 
quantities of salmon at below 
cost. The intervention organi- 
sation bought in and froze 
38.000 tonnes of salmon and 
most of it had been resold by 
September. 

Mr William Crowe of the 
Scottish Salmon Growers’ 
Association said: “We are fac- 
ing a repetition of the 1989 
market situation.” Prices, he 
said, having risen after the 
intervention scheme began, 
had been failing in recent 
months and were now at 
“disastrous” levels. 

“We have evidence from the 
French salmon market that 
fish are being sold at below the 
intervention price and produc- 
tion costs, and false invoices 
issued.” he said. 

Mr Crowe said he believed 
that the salmon were black 
market fish produced illicitiy 
and therefore not qualifying 
far intervention. Otherwise it 
was hard to explain why farm- 
ers would sell fish for about 
NKr23 (£2) a kilogram when 
they could get NKrS2 from 
intervention. 

“We are asking the Norweg- 
ians to police their industry 
properly,” he said, “and we 
want the EC to impose the 
import duties on Norwegian 
salmon." The 1L4 per cent rate 
proposed by the Commission 
should be 21 per cent to repre- 
sent the average level of price 
undercutting by the Norweg- 
ians, he said. 


Nickel output 
cut threatened 
if price stays low 


/ 




By Bernard Simon In Toronto 


FALCONBRIDGE. THE 
western world's second largest 
nickel producer, says that it 
will shut down capacity rather 
than produce metal at uneco- 
nomic prices. 

Mr Alex Balogh, the compa- 
ny's chief executive, said In an 
interview that no decision bad 
yet been made on closures at 
its operations at Sudbury, 
Ontario, or in the Dominican 
Republic following the recent 
slide In nickel prices, but that 
any shutdowns were likely to 
coincide with the Christmas 
holidays. 

Asked whether Falcon- 
bridge’s threat to take capacity 
out of the market was a tactic 
to bolster prices, Mr Balogh 
inCTotPri that “we are prepared 
to make closures when we 
can't supply the market at a 
reasonable price.” . 

He said that Falconbridge 
Do mini ca na (Falcondo), in 


which Falconbridge has an 85' 
per cent stake, could operate 
profitably at prices of around 
US$4.50 a lb, but that a drop 
below US$4 a lb combined with 
high oil prices put a question 
mark over the operation. 

Energy accounts for more 
than half of Falcondo’s operat- 
ing costs. For every Sl-a-bamd 
rite in the price of oil, its costs 
go up by 4£ US -cents a lb. 

The nickel price has dropped' 
as low as $3.60 per. lb this 
week. Mr Balogh said that he 
expected the price eventually ■ 
to stabilise at about $4.50 a lb. 

At fuU production, Falcondo 
should produce about 70 mil- . 
lion lbs of nickel this year, 
roughly 40 per cent of Falcon- 
bridge’s total expected refined' 
production of about 165 million 
pounds. Falconbridge is 
equally owned by the Canadian ■ 
resources group Noranda ami 
by Trelleborg of Sweden. 
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Tin prices on the slide 
in Kuala Lumpur market 

By Um Siong Moon in Kuala Lumpur 


TIN PRICES in the Kuala 
Lumpur Commodity Exchange 
have been declining steadily in 
recent days, in spite of indica- 
tions that Malaysian output 
would fall this year and reports 
that more mines were to dose 
and more lay-offs were expec- 
ted. 

For several months thelocal 
spot price held at above M $16 
(£3) a kilogram, but it fell Cor 
the sixth consecutive day yes- 
terday, to M$L5.45 from M$15 JS6 
on Tuesday. Since last week 
prices have lost nearly 5 per' ' 
cent 

Miners are cqmplaimiig that 
this year's price levels are 
below their unit production 
co6t and that higher fhel prices 
since the Gulf crisis have made 
their problems worse. Present 


prices, they say, are in real ’ 
terms below those fetched fol- . 
lowing the 1985 tin market - 
crash, - . ’ V. . '1-. 

Today there are fewer than 
200 operating mines compared 
with 321 at file end of last year; 
employment in the sector has 
fallen from 12,700 to fewer than 
10 , 000 ; 

According to the Jatest avail- 
' able statistics, domestic output 
in the eight month* to August ' 

. fell by 5 per cent to 20.100 - 
tonnes from 21,200 tohnes* 
mined in the same period last- - 
year. Production in 1989, when f 
{dices averaged M$23.05 a kilo- 4 
grain, was 32,034 tonnes. r 

At the end of August lin- 
stocks stood at 19,600 tonne 
compared with 19*300 tonnes a 
month earlier. - • : 


Soviet food aid ‘frightening’ for NZ 


By Peter Montagnon, World Trade Editor 


WESTERN FOOD aid to the 
Soviet Union ‘‘would destroy a 
major market" for New Zea- 
land's dairy producers with 
frightening consequences for 
an economy already wracked 
by deep recession and unem- 
ployment, Mr Philip Bunion. 
Trade Minister said in London 
yesterday. 

European governments, 
including Germany. France, 
Italy and Spain are expected to 
grant large scale food aid to 
Moscow in response to a 
request from Mr Mikhail Gorb- 
achev at last week’s Pads sum- 


mit. The US am! finmiife are 
also considering the request. ■■ - 
- Yet New Zealand does not-' 
have the ability to subsidise 
sales to the Soviet Union, • 
which is already NZ$150m 
(£46m) behind in payments oh 
its imports. Mr Burdon said. 

Despite the arrears, the 
Soviet Union had the capacity 
to pay and had proved a reli- 
able customer over the past 30 
years for both dairy products 
and wooL 

“There is nowhere else that 
we can dispose of that quantity 
of dairy produce,” said. . 


-New Zealand, along with Its • 
IS partners in the Cairns group < 
of- farm l exporters, had recog- ' 
nlsed that food aid could be . 
used- as- a back-door means, of -> 
sobskU&mg fanners. For tint 1 - 
reason "the group was insisting^ 
in the Uruguay Round of mul- . 
tilateral trade talks that such 
aid be permitted on a grant" 
basis alone. , 

-.-•This would force donor gov-- £ 
emments to absorb the full • * 
cost of the aid instead of • 
recouping some of their w 
expense-through concessionary* • 
credits. 
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Cash copper closed at El ,244 a 
tonne on the LME yesterday — 
the lowest level for more than 
two years. The market tried to 
consolidate as earlier short sellers 
took profits although most 
operators were still inclined to 
hit any rallies after Tuesday's 
downside break on the charts, 
traders said. The recent widening 
in the contango (discount for cash 
metal) was an additional 
depressant Comex copper prices 
were also in retreat at midday 
on fund selling. LME lead prices 
closed at 212-year lows. Traders 
said that apart from a bearish 
chart pattern the physical sector, 
with its relatively slow offtake at 


a time of year when battery 
manufacturer demand is usually 
a feature, was not providing much 
support. In Chicago soyabean and 
maize futures were edging ahead 
at midday on a report that the 
Soviet Union and Saudi Arabia 
have discussed a $4bn loan, 
sparking rumours that the Soviets 
would use the loan to buy much 
needed grains and teedstuffs. 
However, the gains were limited 
by persistent trade talk that the 
Soviets might not buy US goods, 
but opt to cover needs from South 
America because the US has long 
denied them most-favoured-nation 
trade status. 

Compiled Irom Reuters 
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2860 281.5 

Mar 

2S8.5 


287.5 283.0 

May 

293.0 


2885 284.5 


Turnover 5441 (12374) lots of 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Nov 27: Comp, daily 71 53 (70.97). 15 day aver- 
age 59.70 (69.89J 


9 months: 1.9160 


LONDON BULLION MARKET 


QoM (line oz) S price 


£ equivalent 


New York 


POTATOES - BFH 


Turnover: Raw6S4 (1147) lots ol 50 tonnes. 
While 420 ISM) 

Paris- White (FFt per lonno)- Mar 1517. Aug 
1555. Oct 1468. 



Close 

Previous 

High/Low 

Apr 

May 

141.8 

1600 

140.5 

180-5 

142.5 140.5 

160.0 159.0 

Turnover 99 (271) tote ol 40 tonnes. 

SOYAMBAL - 

m-pwo 

Dianne 


Close 

Previous 

High/Low 

Apr 

Jun 

Aug 

116.50 

117.50 
118 00 

117.50 

1 15.00 

115.50 

117.50 117.00 

118.00 


Close 3644-3854 

Opening 387*2-360 
Morning tlx 384.75 
Afternoon ft* 385.00 
Day's high 38712-388 
□ay's low 3834-3834 


195-19612 

183*2-196 

184.005 

194.837 


GOLD 100 troy oz_' S/troy ol 



Close 

Previous 

High/Low 


Dec 

1284 

1280 

1283 

1277 

Mir 

1328 

1324 

1339 

1321 

May 

1382 

1380 

1373 

1369. 

Jul 

1396 

1383 

1410 


Sep 

1426 

1435 

1433 

1424 

Dec 

1485 

1470 

1465 

1457 

Mar 

1500 

I486 

1485 

1481 



Close 

Previous 

High /, LOW 



Jan 

588/4 

582/2 

589» : 

532/2 


Mar 

600/6 

605/6 

603/0 

58B/2- 

% 

May 

613/0 

608/2 

615ra-.. 

609/0 


Jul 

824/4 

618/2 

626/2 , ' 

619(4 


Aug 

626/6 

820/6 

626/4 

821/4 


Sep 

818/0 

609 n 

617/d 

613/0 

* 

Nov 

612/2 

611/2 

614/0 

008/4 

s 

SOYABEAN OB. 60,000 lbs; oents/K 

■ - - 



Close 

Prevtoue 

High/Low 


-■* 

Dec 

21.35 

20.84 

21.50 

76 

• 

Jan 

21-61 

21.13 - 

.21.77 - 

21.05 

:/ 

Mar 

21.93 

21.47 

22.10 

81.45 


May 

Wig 

21.77 

.3235 

31.76 


Jul 

22.49 

21.97 

22.63 

8136 


Aug- 

2240 

31.80 

2160, • 

22.00 

- - 

Sep 

2245 

.21.90 

25-55 

3)35 


Oct 

, 22-52 

21.80 

0 

0 

_ i 




i - . 


SOYABEAN MEAL 100 Iona; S/un 


Coins 


S price 


£ equivalent 


Turnover 100 (IBS) lots ol 20 tonnes. 


CRUDE OU. - IPE 


S/hatrel 


MaplelBaJ 
Britannia 
US Eagle 
Angel 
Krugemand 
New Sov. 
Old Sov. 
Noble Plat 


394-399 
394-399 
394-390 
394-399 
383*2-336*2 
SO >2-9212 
90 *j -92*2 
435 -30-44130 


1994-9024 

1994-2024 

1994-2024 

1994-2074 

194*2-196 

454-464 

454-464 

220.15-22345 



cross 

Previous 

Hfgh/Low 


Doc 

385.7 

385,8 

388.7 

384.3 

Jan 

387.4 

387.8 

0 


Feb 

388.6 

388.9 

389.7 

387.3 

Apr 

381.9 

382.1 

392.8 

390.7 

Jun 

395.4 

385J 

386.5 


Aug 

398.6 

398.7 

0 


Oct 

402.0 

402.1 

401.0 


Dec 

405.4 

4055 

404.3 

404.3 


COFFEE “C“ 37.500103; cents/Ibs 


PLATINUM 50 troy oc 5/troy oz. 


Laiesi Previous Hlgh/Lew 



32.05 

32 B9 

3299 31.70 

Feb 

31 50 

31.39 

31.50 30.50 


MOO 

30.00 

30.05 29.40 


28 55 


2a 55 28 50 

IPE Index 33 15 

32.86 


TumOvflf: £4471 1 

11S87I 


CAS ML - IPE 


S/lonne 


Latest 

Previous 

High/ Low 


30125 

•303.50 

301.7$ 293 75 


386.75 

289 50 

287.50 279.60 


270 75 

27250 

272 00 264.00 


253.60 

255.00 

255.00 252.00 


ZJ9.00 

241.00 

243.00 237 00 


237 00 

238.50 

237.00 233.50 

Jul 

230.00 

23200 

230 DO 


maatiT futures - bps 


SlOi’Index point 


Turnover 10000 (19616) lots of 100 tonnes 


£ a tonne unless otherwise stated, p-penca/kg. 
e-cente/ID. r-ringgft/fcp. o-NovfDsc. t-Feb. u-Ooc 
v-Jan w-Oec/Jan z-Jan/Fcb ,-Mar. tMeal Com- 
mission average laotocK onccj. * change Iron 
a wot* ago ^London physical market. §CIF 
Rotterdam. ^ Bullion market clou. m-Mtuey- 
KIOJ 1 


p«ri FOREST. EAST i 
r'-.—ir. siM*Si"ja 
C.i -.nr, .Vhftrr 

sr-ra 2112 : 



WOOL 

There ius bean some improvement in wool 
and lop business In Bradford and In Europe 
generally. As some ol ifte intensely 
competitive soiling pncoo are eliminated 
seme small increases in quote prices have 
been made. The rise is only a metier of a 
few pence at most no more than Spc, and it 
ftas Boon helped by slightly (jotter doarance 
Ol British wool last week, party due to 
limited offering* ahead of Uio Christmas 
brook. Despite this modesi market 
improvement tho industry's optimism is very 
limited, in maw ol a ivoild surplus of wool 
and severe damage done by slock losses 
after the Moor price roducllon 



Dose 

Previous 

Hlgn/Lpw 

Nov 

1330 

1330 

1330 

Dec 

1349 

1338 

1352 1340 

Jan 

1332 

1316 

1334 1320 

Apr 

1266 

126S 

1270 

Jui 

1040 

1035 

1040 

Bn 

1329 

1324 


Turnover 277 (1501 

GRAINS 

- BFE 


E/tonno 

Wheat 

Close 

Previous 

Hlgn/Low 

Jap 

1 19.95 

130.00 

119.95 110.85 


123.50 

123.50 

123.50 123.35 

May 

126 35 

12665 

126.85 

Barley 

Clone 

Previous 

Hign/Low 

Mar 

120 15 

120.15 

120.15 


Silver Ha p/fine oz 


US eta ecpjtv 



Close 

Previous 

High/Low 


Dec 

424.5 

420.0 

0 


Jan 

427.5 

423.8 

43 U) 

42E5 

Apr 

431.5 

427.9 

435.0 


Jul 

435.5 

431 a 

439.0 

433-5 

Oct 

438.5 

435.8 

438.0 

4380 

Jan 

444.3 

440.8 

447.0 

447.Q 



Close 

Previous 

High/Low 


Dec 

84.80 

84i)5 

84-80 

SOBS 

Mar 

87.80 

88.00 

87.96 

87.00 

May 

89.95 

90 20 

B0-25 

89 BO 

Jul 

82.15 

<» AQ 

92.40 

B1-75 

Sep 

94.25 

94.55 

35.00 

94.00 

Oee 

87.30 

96.50 

97.50 

<17.00 

Mar 

99.75 

OL26 

0 

0 

SUGAR WORLD “11” 1 12J500 Iba: cents/Ibs 


Close 

Previous 

High/Low 


Mar 

M8 

8.98 

ABB 

9R2 

May 

10.02 

0-00 

10.02 

fl-85 

Jul 

10.04 

9.03 

10.04 

9.88 

Offi 

10.03 

9-99 ' 

10.04 

9J9 

Mar 

10.12 

1001 

0 

0 



Ctose 

Previous 

HlflWLovr 

7 .. 

Dec 

170Z 

172.6 

173.8 .- 

1700 

Jan 

. 173.2- 

175.0 

1785 

-173.1 - 

Mar 

177B 

178.7 

180.4 

177-7 

May 

160.8 

181 J 

IMS - 

1806 

Jut 

(83.9 

f84_n 

1060 

1030 / 

Aug 

18S.0 

105.5 

1885. 

1888 . 

Sep 

1847 . 

184.0 

1885 

1B4.5 

Oct 

182.7 

183.5- 

104.5 

mo .. 

MAIZE 5 .000 bu min: cents/ 561b bushel 

. . 


Close, . 

PravkMB 

High/ Low 

-• ••._ .••.« 

Dec 

220/4 

218/2 

220/4 

21 B/ 4 . 

Mar-. 

233/0 

230/0 

■233/2 , 

mam — 

May 

241/2 

238/6 

241/4. • 

23910 i: 

Jul 

2*7/4 

244/8 

247/4 

245M -<•. 

Sep 

247/4 

244/4 

34S/4 

zm 

Oee 

246/4 

&W6 

24 m 

stem . 

Mar 

265/0 

262/6 

256/0 .. 

28-U4 


a i 

%nic 


WHEAT 5,000 6a min; cenfes/OTb-bustml 


Spot 207.95 

3 months 214.5$ 

6 months 221 30 

12 months 233.45 


COTTON 50,000; cenfcj/lba 


411.40 

419.50 

427.85 

443.85 


SILVER 5,000 troy oz; cants/ troy or. 


Turnover lots of 100 lonnoo 


Pies - BFS 


(Cash SoftiemontJ p/kg 


Cioao Previous High/Low 


Jan 

Fob 


67 5 

89.0 


07.0 


TRADED OPTIONS 




Ca/T 8a 

Jan 

Mar 

Jan 

Mar 

€00 

650 

700 

44 

19 

24 

<1 

5 

15 

40 

78 

*1 

78 

122 

Cocoa 

Mar 

May 

Mar 

May 

TOO 

750 

HM 

86 

41 

25 

89 

61 

42 

31 

50 

90 

29 

51 

82 

Brant Crude 

Jan 

Fob 

Jon 

Fob 

3300 

175 

270 



3350 





340Q 

135 

250 





Ctaeo 

Previous 

HiglvLciw 


Nov 

412.4 

410.0 

0 


Dee 

41Z5 

410Z 

413.0 

408$ 

Jan 

414.5 

412J 

0 

a 

Mar 

421.4 

418X1 

421J) 

415$ 


427.5 

42S0 

437.$ 

422.0 

Jul 

433.4 

430R 

434$ 

428/1 

Sep 

439.3 

438.8 

437$ 

434$ 

Dec 

447.6 

444.7 

446$ 

442/1 

Jan 

4485 

448.9 

0 

a 

Mar 

456.4 

4535 

454.0 

454/1 



Close 

Previous 

tngh/Lm* 


Dee 

73-80 

76/54 

78.70 

7525 

Mar 

7361 

74.03 

7424 

73 /IO. 

May 

73.67 

73.65 ■ 

73$0 

7M0 

Jul 

73 JST 

73J11 

IMS 

73MB 

Oct 

87.73 

67.68 

67 $0 

STM 

Mar 

Q&25 

6&8Q 

0 

0 



Gtosa 

Previous 

High/Low 

. . 

Dae 

242/8 

242/2 

545/0 ' 

242/4 f .. •• 

Mar 

260/2 

259/4 

281/6- 

.280/0 •• . 

May 

289/4 

26&JO 

270/8 

2B8/8 ■. 'V,- • 

Jul 

278/8 

273/0 

277/0 

275/0 • < • 

Sep 

282/3 

279/4 

283/0 

281/0 - ' v. 

Dec 

283/2 

292/0 

284/0 

290/0 •.* : . • 


LIVE CATTLB 40,000 Iba; -cems/lbs. 


ORANGE JUICE 15.000 U*n centvtos 


WOHOnADE COPPER 2SJQQ ib* cents/Ibs 
Close Previous Hlgti/low 


87 1 87 o 
88.5 


Turnover ta jZ5l lots of 3 250 *g 


Npv 

Doc 

Jan 

Mar 

Apr 

May 

Jun 

Jul 

Aug 

Sop 


11ZJ0 
11125 
111.15 
108.50 
107.90 
107 ja 
106.95 
10650 
10&20 
105 JO 


T1ZJ0 

I12J0 

111.10 

106.70 
107.96 
106.90 
106.15 
105.40 

104.70 
104.10 


>13.00 

112JQ 

>11.50 

109.00 

107.80 

107.10 

0 

105 JQ 
0 

104.35 


112J0 
110 JO 
110 JO 
105. GO 

107.00 
105 JO 
0 

106.00 
0 - ■ 
*03.80 



Close 

Previous 

High/Low 


Jan 

106.40 

107.73 

109/15 

1 07-30 

Mar 

11030 

no/n 

11200 • 

110/B '• 

May 

111.56 

111.10 

112.00 

111.40 

Jul 

11250 

111J6 

11256 • 


Sap 

11260 

W.3S 

0 . 

■0 . • 

V 

1 "nen "■] 


| HEWTHM (Base: September 18 1031 

- 100)' I 



Nov 72 

Neva- 

Ffftflh age'yr age ! 



198*7 

1706.7 

1724$ 

1828/) ' 


DOW JONES (Base: Dec. 31 10T4 - 100) . 1 



Nov 27 

Nov 26 

mnfft ftoo yr ago 1 


[Spot 

133.46 

123.73 

125 $5 

12846 


1 Fomrea 124.71 

123.37 

12123 

131.11 




Close 

Previous 

High/Low 


Dec 

78.73 

79.10 

7927 

78J0 - 

Feb 

75.67 

7625 

7S27 

.7SJO - • ■ 

*P r- 

75.75 

76.05 

78.12 

75.70 L*?.-. - >• 

Jun 

73.52 

73.82 

73ZS 

73.50 • 

AUS 

7205 

7230 . 

723? 

7205 

Oct 

7205 

7223 

7220 

7205 -c 





. •_ 

UWE BOOS 30.000 1b; cenis/Ha 



Close 

Previous 

KlflWLOW 



Z;- 


Dec 

Fab 


61.32 
49 JO 


52J0 

5082 


62J7 ; 61J86.V 

50.75 . 49L2T:. ‘ ~ 


Apr 

48.52 

*T57 . 

'4735. - 

-48.45 

ilerZ, ‘"•S 

Jun 

6062 

51.45 

51.70' 

5DlW 


Jui 

SOlBS 

5MD 1- 

51.80 

6090 


JiUQ 

4090 

sa 35 

30.45 

42-Bi 



44,60 

45rH> 

4550 . .: 

4490 


PORK BEJULES 40200 lbs; eanteRb 


hr- 


Ocse 

Previous 

Htgh/Low 

. . 


ft* 

.68.15 

70.15' 

ri.in 

'68.15 


Mu 

er.67 

68.87 

7a«s 

8727. 


May 

67.80 

9820 

-TOltt 

67* 

'O.-.' 1 V. . 

Jed 

67.30 

—.68.70 - 

6820 ' 

67.10' 


Aug 

6420 

.-»4D --. 

.6746 . • 

-6420 

- ' *• l 




ITT NO. CHARMING * ^ 

/ lyr. . . 

:ilVL60l V 7764 


*1.*,“. niji jr’n fiaracc 


••’snen r :ro*; •' r :c*s 
■nr s~ r~- '.a. - '.' Esaios 0-" 1 


I .4 r -f. 


telS0"i« 
2S 74* 


M nave a * Dec rtcUsu tkihmbwit — , 
designed ana constructed by Master 
aukm, *Kh horbem vures he m hi fl eet. 

lor around 1960003 Tar GX2 732B» 


|C 







' •-S-jfea,’-.- i. - : 
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1 
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LONDON STOCK EXCHANGE 


*» In 


Shares fall as base rate hopes falter 


FINANCIAL TIMES STOCK INDICES 


Since Compilation 
HI oh Low 


’ 4 r -' 

or? re., ■ 

-I*. « 


THE FORMAL appointment of 
i\. Mr John Major as the new 
(jo prime minister found a cool 
" reception yesterday in the Lon- 
don stock market as investors 
tamed their attention back to 
the problems overhanging the 
7-i -domestic economy and to the 
Middle East 

- Confi den c e in prospects for 
early cuts in TJK base rates was 
■, challenged by a hardening in 
London money market rates 
and concern over recessionary 
pressures revived after Sir 
„■.> Denys Henderson, p h sdrm vn of 
v ICL predicted that the UK 

recession win last from 12 to 18 
months. 

So widespread had been the 
forecasts that .shares would 
V respond favourably .to Mr 
*, - Major's appointment, 
announced after trading hours 
on Tuesday, that the hews had 
already been discounted in the 

Banks 

under 

pressure 

THE CLEARING banks 
suffered a relatively sharp 
i downturn after a series of 
profit downgrades. Institutions 
sold stock in a sector that was 
looking increasingly vulnera- 
ble, after UBS PhilHps&Drew 
removed Barclays from its buy 
Hat, and Laing & Cnrickshank 
issued a general profits down- 
grading for the sector. 

There is mounting concern 
that rising overheads and a 
slowdown in growth of net 
interest income have yet to be 
reflected fully in profit fore- 
casts. Furthermore, very many 
industrial and commercial 
companies are currently 
geared at historic highs, thus 
limiting the scope for quality 
lending opportunities. 

$r In suggesting a fall in second 
half operating profits of up to 
10 per cent, Mr Martin Hughes 
of Laing & Cntickshank said: 
“There is an additional prob- 
lem if UK leading starts to 
decline across the board." He 
added that "not only are cur- 
rent share values overpricing a 
medium-term recovery, they 
are still ignoring that worse is 
still to come in 199L” 

Among leading hanks Bar- 
clays fen 12 to 382p and Nat- 
West lost 9 to 285p. Royal Bank 
of Scotland were 3 lower at . 
I44p ahead of today's release of 
year-end figures, while Stan- 
dard Chartered lost 14 to 268p. 
Midland dipped 2 to 197p as 
dealers reported a long line of - 
stock appearing on the market. 

Meanwhile, Hambros 
reported an increase in interim 
profits and dividend, but the 

* depressed state of the sector ■ 

* left the share mice a penny 
easier at 235p. The company 
stressed that it is too early to 
assess the benefits of the 
recent cut in interest rates and 
of sterling’s entry into the 
exchange rate mechanism. 

However, Hambro Country- 
wide, the bank's property ser- 
vices subsidiary, is considered 
to be in a strong position to 
benefit from any upturn in the 
housing market, 

Costain stake sold 

Hopes of Trafalgar House 
maintaining the dividend pay- 
ment rose after the sale yester- 
day of its per cent bolding, 
some 15.7m shares, in construc- 
tion group Costain. One 
relieved analyst said (he pro- 
ceeds of £3L4m from the sale 
could go a long way towards 
the £48m required few the final 


Chairman 
of Brymon 
Airways 

■ Former British Airways 
mar keting director, Mr Jim 
Harris, is to take over as 
chairman of BRYMON 
AIRWAYS next March when 
the present chairman Mr 
Charles Stuart retires. Mr 
Harris is chairman of TPL, the 
Brymon holding comp an y 
which also owns Birmingham 
European Airways, and 
Plymouth City Airport. 

■ MEMDIEN HOTELS has 
appointed Mr BeroardLambert 
as executive vice president 

- hotel operations. Knee April 
1 he has held the positions of 
senior vice president for the 
South American region ana 
general manager of Le 
MerLdien Rio. 

■ CLARECRAFT DESIGNS, 
a Suffolk-based company 
specialising in the production 
of hand- made plaster and resin 
products, has appointed Mr 
Richard Joyce, formerly 
non-executive chairman, as 
managing director. 

Mr Bernard Pearson and 
Ms Isobel Pearson, founders 
directors, have banded 
over responsibility as joint 

manag in g directors to prepare 
the business for fixture trading: 
Mr Pearson r e m ains design 
director while Ms Feaxson 

becomes production director. 


A o c ottn t Dn a n w g Data* 


Ot 17 Jan 7 


market With an jn^ai gam rn 
steeling quickly trimmed, equi- 
ties soon slipped back from 
overnight levels, and by mid- 
morning a loss of nearly 22 
points was showing on the 
FT-SE Index. 

Se lling was moderate, how- 
ever, and the market tried hard 
to rally. But both the Decem- 
ber short sterling contract and 
London's three-month lnter- 
bank rate turned more cau- 
tious on interest rate pros- 
pects. and these trends 


■ dividend distribution. 

The market has been con- 
cerned for some months that 
Trafalgar could be the first UK 
industrial major to cut its divi- 
dend. It is particularly prone to 
the depressed conditions in the 
construction/property sector, 
whose problems began long 
before the s ummer downturn 
in the economy. 

Numerous bouts of heavy 
selling have forced the Trafal- 
gar share price down. On 
November 15 it touched a sev- 
en-year low point. Immediate ly 
after yesterday’s news the 
stock bounced to 185p, bnt the 
gain was eventually pared to 
only 2 at 174p. Trafalgar 
reports its annual results on 
Tuesday next 

Kleinwort Benson placed the 
Costain stock at 201p a share 
with a limited number of insti- 
tutions. In the market Costain 
stock retreated 10 to 200p. 

Maxwell in demand 

US buying helped Maxwell 
(T mnim i m icatinn buck the mar- 
ket trend in spite of a mixed 
response from analysts to the 
company's interim figures. The 
shares closed up 4 % at I54p, 
having peaked during the ses- 
sion at 162p, after good turn- 
over of 24m. 

Profits rose 6 per cent to 
£90.lm, but several analysts 
were concerned that a large 
proportion of these earnings 
rifid arisen from debt manage- 
ment and currency fluctua- 
tions, rather than the com- 
pany’s core businesses. One 
said: .“The shares remain sup- 
ported largely by the yield." 

A more positive picture was 
painted by Ms Angela Bawtree 
at S.G. Warburg. She said that 
while foreign exchange gains 
might account for £80m of the 
likely year-end profit of £!80m, 
this reflected astute manage- 
ment of dollar debts. The gains 
might not be sustainable, but 
debt and therefore interest 
charges woe falling. 

She added that although the 
yield was about 14 per cent, 
implying that the market con- 
sidered the dividend vulnera- 
ble, this was unjustified.. “The 
dividend is safe", said Ms Baw- 
tree. explaining that the com- 
pany had said the 65 per cent 
bokting of Mr Robert Maxwell, 
his family and trusts would 
again take dividends in shares 
rather than cssifr - 

Glaxo was one of the few 
FT-SE 100 stocks to gain 


discouraged investor sentiment 
in the equity market 
The international scene was 
also uncertain, with Mr Alan 
Greenspan, chairman of the 
Federal Reserve, expressing 
doubts to a Congressional com- 
mittee of any early easing in 
US monetary policy, and the 
UK financial sector troubled by 
renewed suggestions of prob- 
lems in the Japanese property 
and banking area. 

Wall Street opened the new 
session equally cautiously to 
show a gain of 7.67 Dow points 
in London trading hours. The 
UK market closed a net 152 
points down at 2.144.3. How- 
ever, traders pointed to a mod- 
erate level of turnover, with 
381.5m shares traded through 
Seaq compared with 378.6m 
shares in file previous session- 
Also indicating that underly- 
ing confidence had been sus- 


FT-A All-Share Index 

Equity Shares Traded 

Turnover by voknrto (million) 

EmUblg: 

I w tran ra ri ite bra i n — 8 O ra— atmnorar 
boo 



ground as US buyers were 
active in the. wake of the 
announcement of a North 
American deaL The group is to 
take a stake in IAF Biochem, of 
Canada, and establish a joint 
venture with the company. 
Traders said they hoped that 
the rationale of the deal would 
be made clearer at a presenta- 
tion to analysts due tomorrow. 
Glaxo closed at its highest 
level of the day, 6% up at 796p. 

A broker's reassessment of 
prospects for TAN hit the 
shares hard. They fell 13 to 
149p as Albert E. Sharp, the 
Midlands broking house, took 
the view that many market 
forecasts for TAN profits next 
year were over-demanding. We 
believe a more cautious 
approach is necessary because 
of the slowdown in world auto- 
mobile and component mar- 
kets, said Sharp. 

It now assumes the group 
will make less than £100m in 
199L The house is still working 
on its new estimate; other ana- 
lysts are forecasting profits 
ranging from £105m to 3020m. 

Composite insurers finished 
on a weak note. The recent rise 
in share values was regarded 
by many as overdone, making 
the sector ripe for profit-tak- 
ing. Furthermore, Mr Eric de 
BeJlaigue of Panmure Gordon 
stressed that the rise in premi- 
ums “is not the universal pana- 
cea that recent share price 
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APPOINTMENTS 


■ Mr Martyn Thomas, 
managing director of Sulzer 
(UK) Pomps, has b ecome 
chairman of the BRITI SH 
PUMP MANUFACTURERS’ 
ASSOCIATION. 

■ Mr Bruce L. Kent plant 
manager, has been appointed 
managing director, COOPER 
TOOLS UK, part of Cooper 
Industries Inc. He succeeds 
Mr Geoff Spark, who has 
become executive assistant 
to Mr C. Baker Cunningham, 
executive vice president 
operations, Houston, Texas. 




NORWICH AND 

PETERBOROUGH BUILDING 
SOCIETY has appointed Mr 
Martin Hays-Smzth (pictured) 
ns rfiglrmnn Be joined the 
board earlier this year. Mr 
Mays-Smith is part-time 
chairman of Empire Stores, 
follo wing & career in banking 
with Kleinwort Benson and 
Barclays. 


Mr Sean Clarke (pictured) has 
been appointed GIROBANK’S 
director of operations, based 
in Bootle, Merseyside. He was 
general manager clearing 
operations. Girobank Is a 
subsidiary of Alliance & 
Leicester Building Society. 

■ SPECIALS has appointed 
Mr Ashley Fairfield-Green as 
s ales d irector. He joined from 
MITEL Tfelecom where he was 
export director. 

■ PAKTJS, a supplier of 
software to the accountancy 
profession, has appointed Mr 
Gordon Wilkie as sales 
director. 

■ FUJI BANK has relocated 
its Europe, Africa and the 
Middle East divisions, and this 
area’s credit division, from 
Tokyo to London, which 
becomes the bank’s European 
headquarters. Mr Naoaki 
Yokobori, director and general 


tained in the equity market 
was the successful placing yes- 
terday with Institutions of 
some 15.7m shares In Costain, 
the building group, at a price 
only just below the current 
market quotation, despite the 
clouds stUl hanging over the 
construction sector which has 
been hard hit by high interest 
rates. The shares were sold for 
just over £3lm by Trafalgar 
House and lifted some of the 
concern hanging over the out- 
look for the dividend from the 
shipping and building industry 
conglomerate. 

However, the slightly less 
confident view on interest 
rates showed itself in falls in 
retail stocks, where store 
shares were additionally unset- 
tled by downgradings of sev- 
eral leading groups by UBS 
Phillips & Drew. Banks suf- 
fered similar declines with 


movements may be suggest- 
ing", adding that “a series of 
similar premium increases 
may be necessary to restore 
the level of profitability 
enjoyed as little as two years 
ago". 

NSM, the coal processing 
and waste management spe- 
cialists, dropped 10 to 55p after 
a fall in interim profits. While 
the company saw little c hanc e 
of a tumround in the construc- 
tion and building sector in the 
second half, there are signs the 
energy and waste business 
would continue to progress. 

Thorn EMI remained sensi- 
tive to news surrounding the 
sale of MCA, the US entertain- 
ment group, to Matsushita, of 
Japan. Alter losing ground on 
the announcement on Tuesday 
that Matsushita would acquire 
MCA for less than had been 
anticipated. Thorn’s share 
price bounced up on a report 
that Giancarlo Parretti, owner 
of MGM/UA, had put in a much 
higher counter-bid for MCA. 
Hoare Govett said that 
although there was no confir- 
mation on the counter-bid, the 
news rekindled enthusiasm in 
Thom. 

Clouds hung over the aero- 
space sector as the dollar con- 
tinued to lose ground. The 
market has not yet managed to 
shake off negative sentiment 
surrounding the sector after 
bearish views were heard from 
Mr Alan Clark, the UK minis- 
ter for defence procurement, at 
a recent meeting with analysts. 
In addition, manufacturing 
issues were not helped by fears 
expressed by the chairman of 
ICI about the UK recession. 

Against this background. 
Dowty were under pressure 
ahead of the results scheduled 
for the week after next While 
analysts are generally looking 
for a respectable increase in 
profits, thanks to a recovery 
from airline strikes, the cur- 
rent recessionary mood makes 
the market rather nervous that 
it could still be in for a nasty 
surprise. Mr Bob Bucknell at 
Smith New Court pointed out 
that Dowty’s share price has 
been undermined by growing 
fears of a downturn in the 
world information technology 
industry, which the company 
has been exposed to through 
its purchase of the CASE 
group. Dowty closed 5 down at 
I73p. 

With the admission by US 
Federal Reserve chairman Mr 
Alan Greenspan that the US is 
indeed in a recession, a down- 
grading by SGST Securities of 
Vickers, on the basis of hard 
times ahead for Rolls-Royce 
Cars, chopped 4 off the engi- 
neering group’s share price to 
185p. Mr Nick Cunningham at 
SGST said that profit forecasts 
for Vickers had been lowered 
from £93 .5m to £91.5m this year 


manager. London branch, 
becomes managing director 
responsible for all European 
operations. Mr Keisuke 
Yostutomi takes over as 
general manager in London. 
He was general manager, 
international systems and 
operations administration 
division. 

■ Mr Michael White has been 
appointed sales director of 
DATAHOUSE INFORMATION 
SYSTEMS. 

■ Mr Alan Baxter has been 
appointed to the board of FKL 
He is managing director of the 
electrical products group. 


share losses accelerated by 
downgradings from 
Laing & Cruiksnank. the Lon- 
don securities firm. 

Market strategists were busy 
yesterday assessing the impli- 
cations for equities of Mr 
Major’s appointment as prime 
minis ter and also of his reshap- 
ing of the Cabinet, which was 
announced after market hours 
Last night. 

Mr Bill Smith at Barclays de 
Zoete Wedd commented: “It is 
back to the real economy, after 
a fortnight of reacting to politi- 
cal news.” At County NatWest, 
Mr John Reynolds said there 
are “no prizes” for cuts in 
interest rates until there are 
clearer signs that UK inflation 
has topped out. He added: 
“December 14, when the 
November inflation numbers 
are due, could be the date to 
watch.” 


and from £89m to £75.5m for 
next year, on the basis of lower 
profits from Rolls-Royce Cars, 
which provides one-third of 
Vickers' trading profits. 

The stores sector was 
actively traded after UBS 
Phillips & Drew reiterated its 
cautious investment stance. 
UBS downgraded its current 
year estimate for Marks and 
Spencer by £10m to £630m and 
also reduced its Storehouse 
forecast by £6m to £30 m. 
“Storehouse's sales in the 
important build-up to Christ- 
mas are very poor." a UBS ana- 
lyst said. 

The other leading stores 
would also be affected by lower 
pre-Christmas trading. Store- 
house fell 12 to I12p as 8.4m 
shares changed hands; 
was down 9 at 230p on 9.3m. 

Kwik Save Initially rose 
after it announced a 16.5 per 
cent increase in full year prof- 
its to £85 3m, roughly in line 
with analysts' expectations. 
But the shares later retreated 
to close 7 down on balance at 
447p on suggestions that some 
profit forecasts for the current 
year may be lowered to around 
£95m from the current £100m. 

Argyll held its ground in the 
wake of the completion of the 
conversion of Presto stores to 
Safeway. The shares eased just 
a penny to 24lp. 

Government clearance of the 
Cookson sale of its graphics 
arts business to International 
Paper nudged the shares 3 
higher to I04p. There was also 
speculation of Cookson attract- 
ing predatory interest from TI 
Group. 
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Based on trading volume for most Alpha sacurtites dealt through the SEAQ system yeaisrdsy until 4.30pm. 


Beset recently by allegations 
of customer complaints and 
official investigations into its 
affairs. Eurocopy, the photo- 
copier company, recovered 6 to 
155p. 

Impressive preliminary 
results were no comfort for 
ABI Leisure, the caravan man- 
ufacturer. and the shares 
dropped 13 to 74p. Annual prof- 
its were 37 per cent higher at 
£5.9m, compared with £4.3m 
last time. 

Brodero Properties fell 10 to 
70p on news of a £2 .5m prefer- 
ence share issue to parent com- 
pany Slough Estates. In addi- 
tion, the latter decoded that it 


would be appropriate to reduce 
its interest in Brodero to less 
than 50 per cent through the 
sale of lm Brodero shares, tak- 
ing its holding to 49.5 per cent 
The preference share issue was 
seen as necessary in order to 

S revent a further decline in 
rodero's net asset value, 
caused by the recent economic 
downturn. Slough finished 10 
lower at 233p. 

Frogmore Estates lost 25 to 
295p after Tuesday's denial of 
bid rumours, while property 
investment and developers 
MEPC shed 13 ahead of today's 
release of year end figures. 
The crude oil price marked 


time ahead of the United 
Nations Security Council deci- 
sion on whether and when 
force might be used to expel 
Iraq from Kuwait. Analysts 
said such a decision was likely 
today. 

Shell attracted some buying 
interest in good volume amid 
vague talk of switching into 
the stock from the rest of the 
sector. Shell added 2 at 459p on 
5m, while British Petroleum 
slipped 2 on 4.4m shares. 

■ Other Market statistics, 
including the FT-Actuaries - 
share index. Page 37 
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ROYAL MAIL PARCELFOKCE 
has appointed Mr MSck Unset! 
(pictured) to the board as 
director of business systems. 
He was group general 
manager of systems and 
purchasing at Conrtanlds 
Coatings. 
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LONDON SHARI SERVICE 


LalesI Share Prices are available on FT Cityline. To obtain your free 
Share Code Booklet ring the FT Cityline help desk on 071-925-2128 
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for value of declared distribution and rights. 

Estimated Net Asset Values <NAVs) are shown for Investment 
1.1 Trusts. In pence per share, along with Die percentage discounts 


, IDbi or premiums IPm -) to the current pre-closing share price. 
1.0 12.9 The NAV basis assumes prior charge* at oar value, convertibles 
+-1 t converted and warrants exercised If dilution occurs. 
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ld t tt Tax-free to noo-reshfcirts on application 
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_ _ ♦ Same interim; reduced final and/or 1 
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and viHd based on merger terms, z Dividend and yield Include a 
special payment. Cover does not apply to special payment A Net 
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dividend and yield. H Preference dividend passed or deferred. C 
Canadian. E Minimum trader price. F Dividend and yhrid based 
7.6 on prospectus or other official estimates for 1990-91. G Assumed 


- dividend and yield after pending scrip and/or rights Issue. H 
3.9 5.9 Dividend and yield based on prospectus or other official estimates 
WI4.0 for 1991. K Dividend and yield based on prospectus or other 
29| 7.6 Official estimates for 1990. L Estimated annualised dividend. 


M 2 "4 I Q 3 iSj 1.4 


5.9 1 cover and P/E based on latest anauat earnings. M Dividend and 
-jrield based 00 prospectus or other official estimates for 198a N 
7.6 [ Dividend and yield based on prospectus or other official estl mates 
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I cover and p/e timed on prospectus or other official estimates, t 
Figure) assumed. W Pro forma figures. Z Dividend total to date. 


. ~ Abbreviations; d ex dividend; « ex scrip Issue; r ex rights; □ ex 
6.4 all; « ex capital distribution. 
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rterpriseOU — * 634 +1 

l.l«Vpc2013.. V OfiJ- 

fergreenflB.|_ 2K 

.Co. LBobUoxlcf 94 

Sm-A'C.PWSL?£Mfad +2 




3 lfa vCndearour 20c 

62 2bfa PGMKalgoorlleSc.. 
86 33 IGwalU Com. 20c 

71 21 tohDOUnaJi«ataS2_ 

6fa lfa VJasoa Mining 20c— 

b 0 fa Mulls Mines ML 

175 84 fKidswfiUUhSDcU-.. 

136 40 PMeexaUiarra 23c.... 

125 9 HBoane Minnis BJ 

1M 74 PUIM Hldgs 50t.. .. 

36fa 2 MJateseataraluSOt^ 

1 lfa fUleuri Buroes20c 

129 40 fNanHfldy RtsNL... 

145 aOVNBfcnHHIPetoSOt . 
S JpnfehariEll. 

HE K PPaimlnoD. 

7 Ofa PfriartRa... 

171 116 PPIacer Pat. 30as... 

isfa e rfwiHiiai)M.2Sc.. 

456 rWftensmrSOe.— 

2 fa DsinTMO Exploration.. 


tQ198d l 01 S Allied-Irons . .. . 

Amsvad.. ... .... 

Astec(BSR) 

BAT. 

BOCCrp. 

Q3< 3 6 3.6 BTR 

013c 03 Z02 Bartleys 

- Blue Circle 

- Boots 

201c - l 6 Boosters. 

♦- - - Brn Aerospace 

• - BrttobSwri 

- Belt. Telecom 

- cadbim 

riJ42t 1 7 43 Charier Cons 

- Comm Union . .. 

- Couruulds 

- Eurotwinel 

Q4t • 5.4 FKI 

n- - - FNFC 

QI68t 2.8 10.7 CenAcchtori. 

- - - GtC. .... 

- Glaxo 

- Grand Met 

08c Lb 88 GoarO Ian - 

- - - GKN 

- Hanson . 

- HJwtfrStdd 

Q28c JO 12.9 ID 

- Ladsraar 

- Legal 6 Gen. .. 

OlOt 2.0 5.4 lev Service. 

- UgjdsBOTL 

- - — Lucas indi ....... . 

- Mam fa Spencer.. 

Qllt 65 5 1 Midland BS 

- Nat Wen 8+ . . 

- - - P&ODfd 

- - - Rasai Elect . 


RHU 

ftankOrgOrd. 

Reedimni 

P SIC 

an Sear, 

a SmKi BeedtamA. . 

4iT tl. 


« tsb 
39 


Jo Thom EMt. . 
57 Trust Houses. 

« TfaR 

is Unilever.. 

if Vkkm 

34 Wellcome 


1! Bftt Land 


Property 


Contra] Secs... . 
Land Sera rl ties, . 


MEPC ... 


Mouaueigb 


« Aviva ffatjm 

BritPetratemn. ... 
“ Borman Castral - , 
J" Coway Petlm 

2 Premia... .. ...» . 

9fa TusSfeUes 

“ Ultramar 


11 

IS 

20 

18 Lonrta. , 


«. IB. 




^ arejaa ExpluraUoo. . 

Sons G walla NL 

Southern Pacific- 

lockbrldge Ltd 

Swan fles 20c 

udkanArra Him. 

feSfl. Mtaliw 50c... 
ftflralWifesPiD 20U 


- TUs service is available to sou sp—ies vAoca shares ere regularly 

- traded in the United Ktogdara for ■ fee of £1,050 a year for each 

searlty shown, abject to toe Editors dtsenttoo. 

- Glaxo Maidlnm CUxo Holdings dam HaMtagt Giuo Holdings 
7 J Glaxo Holdings 
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574 39 
184 12 
594 •» 

39 a 

374 K 
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FT MANAGED FUNDS SERVICE 


1 Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 07 7-325-2 12& 


AUTHORISED 
UNIT TRUSTS 


Abbey Unit Tst Mngn (lDQD)H 
80 Hflifaihirn Rri Baumemoath 034571737) 

High laurel 


Oirgf 




Wt Cm. lid 
Cage Price Price 


Oflev + at YW4 
FiK* - Grt 


Amcricaa Incrent .. 
Gills 4 Flirt tat 
Mishin* Faulty . . 
Worldwide Bead . 
CaerUJ Growth 
Amen can Grew ui 
Wjo Pacific 

Eirninp 
Ceoiul tame Acc 
CJOiLit Sbow Inc . 


J* IS T»5l 4203 
109 8 1093 136 5 
Li 7.0 120 4d 123.0 
199 4 189 941201 3 


Brown Shipley & \o LU-Contd. 

IntlGrawth* 6 22 2b 22 26*4 23 71 Dlf 

Monthly Income b 47 01 48 25 51 to <010 

Worth ...I, H) 07 50 07 5332 -019 

Or km* b 8b 27 8b 27 Oi BB -| Qi 

Diuih, b 3) 0b 33 06 3621415, 

Snjller Cm, Arc b 1724 1724dl85J5 D50 
Smaller Cos Im b 104 2 1 04 2td 112 0 -4 Bl 
Brycourt Unit Trt Mgmt Ltd (1400)F 
HkWUi H v. Portnur So '.ViH 0JB 071-9356382 

Inwnre Growth ill 64 ) !b4 3*170 61 lb *2 
Buckmarter Mangmt Co Ltd (1200JH 


|0 41 
1 76 
J 20 


Comhllf Unit Trurt Mngrs Ltd 110001F 

TO Bn lie, Bitlpiluin X.nd 2PJ*tH 0Bl-658°bLl 


UK EcvilvIflC 

UK taolu to 
liwmit ion* 1 In 
Kiicni4iien'i *« 
Prccevty Shine 
Prvi«"rS* A« 
‘lib s fiim u*t fcn 
Gilt* F.ved lit Are 

Hiqh Income 
Hh» Inunre to . 


11 J DO 43 86 46 65 
48 74 49 75 52.93 
50 9b 61 75«J 55 05' 

53 5" 54 41*57 

2! Jl 21 31023 18 
23 57 23 670 23 b3 
3b 21 3b 47 3880 
42Jft *2 66 45 39 
30 55 35 24041 75 
44 93 45 260 49 15 


W 50 
(4 50 
100 
100 
J 60 
360 
io a 


Gartmare Fund Managers U 2 DO IF 
Gartmere Home. 16-18 Uoroorot Sum 


071-7B2M00 IHJfSL 


LAS Unit Tit Mngn Ltd tjOOOJH 

113 [HiiWjs S t. EdJnturati EH35EB 


London EC3RQAJ 
Dealings g«lj027?-Z6442l 

mnlw Smlm Freephone 0800-285 33b 

BrtW? Growth*** iUflM 29-23 3! 7b|-03:|384 

GxiiTrort “ obw.56 187 66 107 661*80! 

PncuuilmiKi . 


..S»j 

inrihuunl So 
FarEJsl *5 

IrooclIiMt 5*] 
(mi Growth ... 5D 
jjnf .. -5'i 

BKSrJK 

5*2 


15 St Boialpt Street London EC3 A 7JJ O' 


Eouvpnce 

Enra Casual to 5| 

Eero Capital Inc . 6 

General . . 6 1 

Japan 6 

Malm vrot 
UKGmrtl> to. . 

UK Growth DIM 
US Emoglng Gas 

llWI! & Growth . .b 

Ethical 

International 

Orvidma & Crown 
Gisbii G mil & Sec 


145 5 145 5 15£. 6 *0 9 J 23 
92 55 94 17 100 6 -0 9 0 20 
143 6 147 Zw 1565 -0 4 3 46 
99 70 99 70 99B2 -0 1*7 15 
8380 8380 83.90 -018 715 
7335 7 3 35 78 44 *004 1 26 
54 37 55.77 59 JZ -016 3.59 
81 80 B1 80 87.48 -DJI 1 J7 
78 55 78 55 84 01 -028 1 37 
1507 ISO 70161 1 DJO 310 
62.41 82 41088 13 -136 0 DO 
74 43 74 43 90 13 -039 3 21 
L35 1 135 10 144 4 -LW 3 05 
87 38 87 384 9J 45 -L07 3 05 
4014 40.140 42.93 r055 0 00 
2615 26130279 b -08 3.67 
406b 41 65 44 52 -0112.25 
50 35 51 06 54 31 -031 0 92 
41 90 43 01 45 75 -0 U 4 92 
47 09 47 40 50 4JI-910 198 
Abtrnst Management Ltd (12D01H 
10 Queen: Terae*. Aberdeen AB9 1QJ 0800 01 


Emerging G*lh 51< 
UUQHb unlui .59 
frUawMb Tog 5'. 
Ltonm Units) * 
General me . 

Ueenm UniU> 

Ipcnmc 

v/koim uniui 
Inllrruiniul 9 
i4ttum Uniui f 
Snullw Ce'c 
mccum Ucnji 
In Portfolio V 
lAcoam UilUig 
Hljh lnc«n^ Port f 


43 <5 43 45 4b Ota 
45 61 45 bl 40 35 
48 81 49 44 5)18 
51 84 53 10 56 49. 
235 9 235 90250 1 
418 1 418 1 443 2 
136 1 13b I 144 3 
2324 282 4 299J 
82 75 8275 B7 72 
114 3 114 3 121.2 
79 44 74 44 84 21 
09 01 89 01 94 » 
45 01 *5 01 4b 59 
47 64 47 84 49 51 
40 55 40 55 41 97 


M7-i5-'2 

4 90 


Crown Unit Tft Services Ltd (1200>H 


H>2J 
■025, 
■ 0*1 
-09 
-l 6 
-1 0 
J 


4 90 
4 03 
4 03 

4 53 
435 

5 29 
5 29 


3 69 
3b9 
5 97 


Cr«Bn HbitW. tVD»lng 

Annrjn b 

C^ruji.wi Gnth 6 

LJJ.19F = 

Egrbprm 6 

Growth b 

4 tab Irc-wK b 

InTI Trcnrdloqr 6 

In frvet Pd b 


P.1 t*»l Ini tbaitl 


048) 713035 

,■044 
1-0 08 
-001 
-010 
-3.2 
-3 9 
-m' 

-015 

-» 

■0 26 


1 46 
13 JS 
.1 7b 

6 35 
151 
92 
DM 
J 33 


Burrage Unit Tst Mangmt Lid (09051F 
117 FwrtyrthSl. London EC3M SAL m ' 

Short DlipCGilt iUlbO 52 60 52 
CCF Foster BraiHiwalte LIT Mngt I1I001F 


I Whn Km rut Lonion SE! IT* 


»nw Iik a Grown 5G 
CM . - 

EurbOban 51, 
EurccrjiilBccmr 5V 
tnnw 1 

Ejnrwt Incamr 3t* 

fwl Amotcan - 3*. 
Ermror PuiHc 3 '4 
tnrj locorar 5*4 
f* Lu Enrs Eon 55 
Fund In Tit . .5 

Pond In Tit Acc 5 

GUI i FIIM Im 5 la 

Japan 5Vi 

Px«V 5U 

ProBertrShjrf 5W 
SmailrT Carolina 5G 
SnorLil t null w 56 
UP Grown . 5G 
WntUGrowli 5lt 


23 90 ZJ 90d 2534 
5034 5034 50 34 
66 63 66 b3 70 70 
68 70 bB 700 72 82 
675 5 67530 698 9! 

160.4 160.4 170 6 

30 7 282.70 294 0 
178 B 1788 1862 
3b 15 36 15 30 59 

37 95 37 95 40 65 

96 85 96 8501033 
153 0 153 001633 
15 88 16 04 17 12 
136 6 141 7 1*5 0 
27 23 27 23 29 13 

4816 49 pi 52 96 

35 75 15 75 J8 16 
50 42 50 420 53 82 


31 07 31 510 33 64 l-O 21 [4 17 


•OH 


-67 

-2.9 

-a I* 
1-032 
•0 0 
H 10 
-oa: 

-29 

-0 3 


,3580 
\s u 
13 88 
(0 00 
1 70 

h 

fi .?2 


-0J9. 


CCFSdHkinlKEin 5'- 43 11 43 82 -16 62 -0 L. b 01 

CCF5d Hi0ikc£oAa 3 44 07 44 80 47 -0 11 o 01 

CCF 5d 101 (min 3'.- 37 ill 37 200 44.12 -0X0 00 

CCPSel Inv ftt 51; 418b 43 75 4b 55 -0 09 247 

CCF 5rl hwTn da 56 *241 44 )3 47 16-3W2.47 
CCF 30 UK 5m Cot 51. 4031 41 94 44 62 -J 112 2- 
OFXWiaimfafc: 5n 4.J8I 422b 4496 -0U22. 

CCL Unit Trusts Ltd (14001F 
74 5tff*cTh Busti Grno W!28SD 081 '■«<) 7070 
UKGrrwJlTM 5>.*|47 lb 4331 51 341 033B 86 
Global Tn 5ij 1 3536 35 760 38 04 -0 32(031 

_ tgrnn Ttt . 5*,l4225 4335 461|l-0«ll92 

P “ croc Unit Tst Managers pic (I200IH 
Boo ' crl nT ' 51 


u’licv; 

3B bl 88 61 95 28 
19 24 im< 20 69 
24 b 2«60 25 09 
115 1 115 1 123 J 
304 5 307 7 330 9 

SOD J44 4* 317 1 
110 1 lie 1 1184, 

30 34 31 0 1 33 36] 

204 4 204 9 2ZO 2 
24 94 24 94 26 82 

Dimensional TO Mangmt Ltd (09001? 
DCIurl* II Srr.WL LdtvWiSWIV 40U 071^39^711 

Eirawjn Small fcr. Glmd 9 ILbO 901138 6 
Jadjn Smiir C« OMIT 2 1017 2*10364 
tin Small Cm OP26 83 926 8J 99) 78 

071-480 7216 Discretionary Unit Fund Mngrs (1000IF 
61381 12 72 CiO Arris MidCItUo rib Mr thou 5t. ECI 071-3778819 

Put i"t 
OpCcoirn 

Drummond Fund Mangt Ltd (10001F 

I LVli.* Hart Yd LfiMpn Bnasr SE1 111* 071-407. 


•0 20 DaiAmml 5^114963 1*9 63 160 4b(-93t)|4 47 .... c-- ..- 

1% UK&SCto^ I5ft«8fc 74.860 802ar5j3k JO 
470 Inn Trass 

E.k.lmbnk "^'l9 99 19 4452138; 

Sii Sii 

2138 2138 22.51 


-005 


46 »b *6 96 44 96! 

18.70 18 70 19.BS 

SSMMhrasa 

4216 42 U 44.85 
99 22 99 220 101.2 
21.02 21.0&42236 
6020 60 200 64 04 


-5505151 


1 52 


Pr0PTnpr5Wra..5v 
H'0i lncom> 5la 

tnumc 5*« 

irnlPidlm 5U 
IntmsttoHl TiMb 

Edrtwrmurw 3 'a 

Frsmkr Rlarktu . . 5U 
GMmMmAGUi 5*. 
CsId&lotTRe. .5'a 
UR& [nttruusnal . 5b 
Onncai Trait, 
Amrrlcin 51* 

Einpun 5*, 

EuroSd Oppt 3<* 
Ana loa E»b9in<i — 5V 
Hong Kong . 56 
Japan 


c a n -Gunwwpd Annual Half 

55 17 55 170 59Oll-O29|7.9* L & C Unit TO Mngiirt Ltd (09(J5)F 


,-005pB4 

1-0 2?r 


292 


HIM 
Ml 16 >* 79 


-fl^p33 ISuSc^nl jl” 47 ** 3 

Laurence Keen Unit Trust Mngmt (1300)F ukowi u nl'ii 

USTfi&PSbia 3B3B 41SUOT K-J 


BjgreuryFUPdM^W-^! 

Ukcam UnrtJ- 1 5 
Gill . - 5 

(JLmll UltrU) . 5, 

Hhgti meumr 5 
'Accum Unit* 1 51 

rirthfolntit -- .—5 
lAcuni UnlUJ 9 
licmr .....— -5 
[Ac cum UnllEl . 5. 

I nunut imul 5l 

Uccum Units) - 5. 

Jjttir .5; 

tAtom Units) 

Pacific — . 

Ucori tidin' 

Portfolio 


07. 


-407,5964 


s MidCIfUO 66 ‘AihonSt. EC 071-3778819 SJJiJiwoi mw, 34 1 72. 05 72 K 75.45I-O Jl|L83 
ifilOJ S !!*a| KSi WmT . 3vl<n 52 94 76 99 231-0*14 56 
in So, 16 . 51222 5 222 5 2J4ZI-- 17.04 CarhnmPtmMm SbgtMBr.riHk 

UaiuraC Edullr . 

Long Term Sal . 



Ur Smaller Cot . 
(Atcum Units) . 
IndltotlORal Fmts 
UK Edwtr 8at 21 F. 
tficaim Unrj) F . 
ArmrSoCniEOai, .2 

Ucan Unllsl . 2 


582 8 588 2 62JJI, 
8353 83 53 B7H2 
124 J 124 3 130.7 
45 25 45*30 48 S6 
5331 53 3«57 10! 
4189 41 89 44 12 

54 40 54 40 57 301 
1057 1O6 10LL3 2 
138 8 L39 *0 198.7' 
*4 1 1 241 1 256 S' 
312 6 3126 33= 6| 
143.7 10 7 152.6 
147 5 147 5 156 7 
3891 33.91 4151 
40 21 40 21 42-90 
52.24 52.Z*> 55 73 

55 27 65 29 58 97 
2B.4 225.90242 0 
2665 266502843 
35 W 35 08 S7.4S! 
37 44 37 *4 39 94! 


(2l|2 9£ 
Li) Z.94 
ILI 911 
Ul 4J1 
U)fcl7 
Id 1617 
Id 1089 
<e> wm 
Lr) 5 74 
Cd 5.74 
W 253 
U3 253 
Ul 3 00 
Id ODD 
Id 256 
Id 256 
Ui 1S6 

id 35b 
UM.U 
u) 4.11 
Cd 0.08 
idiom 


oSSSSpS E 5*. ,,t SR 

Hewtun Fund Wtom Ltd O2B01F 

a.WwtaiBndgfcSD 

Newliwlnom .. 6 J|?-7 1^70139.1] 
SwtwGIoWI. ...6 M. 9 W230 2U4 
Knnon Gcsersi ■ -6190.46 9)30099 
Norwich Unlan Tst Managers CL2003H 
PO 8«i24. 5U59 mg&g 

90.14 9L 63 974B-0S9H.ro 
S93D 9058096.47 -U3J439 
MM 7235 7597 -aa&9* 
83.91 85.41 9056 -0S8R4O 






U 68 
(2 *b 
LLM 
0 OO 
0 00 


-U24tS3 


CIS Unit Mauiagm Ltd (10001F 

P0 Bor 1 05. MJKbenv Mtfl 0 AH Obi 83 7 SObO 

E in ran 6(80 11 J5 a:bl(-0>pl3 

uncrown 6 9583 4747 1GJ 7 _<) Jp 14 

Uk liKontr bl93 23 45 220 101 3l-0 3l6 44 

CS Fund Managers Limited (1000IH 


I .Vb'-jr HJrt 10 Lpmob Bfiogb 1C-1 ire.* u/ 

Glm Portland Int.. 5[>453 34 630 37 bT| 99 

Glen Portfolio icc 5r67 33 67330 r345l-J06H 99 
Dunedin Unit Trt Mngrs Ltd (1400JH 

EdnhurTti 03 -3152500 

T59 0 159 0 lb9 7 id Z.44 
151 Q 151 0 160 5 -1 1 DJI 
1360 136 001*5.1 -06 59b 
42 85 S2.B5 66 88 -OK 0 74 
71 92 71 92 74 47 -LS* 0 00 
300 8 300 B 319.7 -5 0 0 00 
105 J 105 7 IUH *0 8 2 00 
9: *0 97 40 102 0 -O 5 3 *4 

EFM Unit TO Mngrs Ltd (14001H 
4 UrtaUr Cnrsom KjneurWi 0335-O9Q 526 


25 RatrltlOK Terracr 
BniithCnin 
EuractinGvUiV 
iiesme 

NrvOtla 
Jap.li Gr-brrth 
J.iD Slbllr Cc 
nuiAmerv 
Iirrac 


Mra Term Bal 
Caallm.... 
UrEqaltJ „ • 

UkEmogingCp', 
American 
ioaolGraMTSba 
Euapear 
Inner Untirt GUI 
Hud Interai .. . 
Aanrr Cnrow Cm 
DmOlIt . ... 

Pociric 
Garfar 


0fiirj7 114 770119.77 -445(3 2) 
* aw urjjbaurjb 

5Jb 117 b!0117 bl 

106 73 106 00106 88 
12829 L30 950LB 4i 
79 trt 84.82 84 82 
114 71 113 B2 115 82 
J 88 45 89 04 69 04 
0 L46 87 147 90 147 90 


015155 5155 51551 
Lanrd Unit Tst Mngrs Ltd (12D0>F 
21 MMrfWdL LcodonEOF 2HT 07- ' 


332.4 337.7 3464 . 10 

576 0 5 85 J 600 -3(... •*.(*. 10 
37 39 37 39 38 35 UltoOD 
3; t>9 37M IB 661 id Jo 00 
Ccnumnc *uena( Rate 

Merlin Jupiter Unit Tst MgrS Ltd (090S1F 
147 Kni'gWjftrWqe London SWT IRS _ 071-5B13833 
AmcTKjaCip . . 5(60 53 §0 53 85b7(-0 UQja 
-'724* 72.66 77^9 -0. W&.98 


Amarlon.. — — H* 
tAeoxi Units) . 51. 
a« traaaa* — Hi 
(AcCBa DMU* . 5li 
Csargrioe 51* 
UUxaarUntts) ... 51* 
CwbshuGpUi — 5 'a 
UUxaraUKD— 54* 
EprcSattrCoa .51* 
(AcamlMtu. 51* 
FvEswraGnUB. 3% 

(A6M»IbhtSlf..5l. 

Ftadbocmi % 

WccwaiMtn ...-9I* 

GKLbnne 5V 

lAccaai UthBl— .5i« 

9L90 92.04 97 SiRmE 60 «o(«jnUiihi)*.5**| 
Far FK CcglM >«• »c WW 7“« 

Pearl Unit Trusts Ltd Q000IH s«anwcp>, ...» 

TO Bcs SOQ.^^^c Wood. PetetbortmB PQ6C0 


Nth Amerrian . - — , 
Nth Anxr SnKk On—.t 
Japanese.. - - • 
mik - 
Soctli Eart A«*m 
I mrnwilaul Bob] 
Cllt 5 ConwT t iWe 


Mas rr Tran. 

UKEmtvt. . . 

OK Emin Income 
UK Smaller Co s.. 

UK £oaityGro«th _,6! 

DKIoawTctdBJlF . 4 

ESS FT- . 7i m »-ia ai 

pSISSkan .. ■ |®?9 W 


-Oil 2.77 

84.62 90JEM96JO -02* 3.6* I 
66.70 46.19 7254 l0J9 216 
*3 8* *3.09 67.12 -U3 BOO 
97 21 98J5 104.42 -L7J 314 I 
8017 8149* 86.69 4B 105 


Kts 'rvat 

Sdvoder Unit Tnerti Ltd (26B07F 

36 Old JrmrLcneoo EOT 863 
PbMlaOty 071-60*848* Brato Ply CTt-Mtamj 

1245 UH 6« U2. 9} to 9(2. U 
U4J 134 5 14J* IlBUl 

» «w 


Dealieg: 0809 626577 


6(1338 123-3* 123,*5(-0^p 28 
Ollto. 94 107 060107 06 [ 


0 00 


125 High Holbom. LonUon WC1V6PV 07 
CSArncriuF . 5144 03 44 03 a* 84 
CS imcnuuwwi F 5 44 M 44 640 47 46 
CSJmunF . .. 5 112.6 112.6 119 4 
CS Portlolm lev F 5 1 5b 5 7 56 570 60 18 


.-2*21148 
-onto 74 
-a:< 1*1 
-2 2 0 *6 
■0 07 


Cos 


40 74 4Q 790 4) 41 

Acorn Unit Tnst Managers Ltd (UOOiF 

lWnlieMartTd. LflnOfln Brttfw 5E1 1"* 071-40754d* ... 

ESt2^W^ ao W«w mS^jsLsms^ 'wsx 

Acunu Fund Managers Ltd (JDDDJF r.lc.n^ *.link> iw; 


4f6rt 

Caoli-il 
Corrirn loin 
EurpFjrel 
Gr otrth * Inc 
High Dill 
lmeirji.on.il 
PnburCiS 
F*li!U 
Smilr J 
To 


6141 6141065 78 
99 61 89 bl 95 21 
19 1J 14 53 20 75 
785-1 1026 
177 1 177 1 188 2 
125 5 125 50133 3 
214 7 21* 7 228 1 
18 72 13J2 14*5 
26 85 26 85028 59 


52 86 52.36 56 01LU8 
140 4 1*8 9 157 8 • • 


■corpse 


UK Cantu Nor 27 0 

UK Ik join Mar 27 . B 

UK Income Ho. 27 r 

UK 50 Cn Gator 27 - , 

CinanMGoatorZ;* B 
RtnaniTGmhMmZT* 0 
Ju*F0Gato,27 .Bl 


244 Z 2442 248.9 
256 5 2565 36 L5 
183.8 183 80 187.41 
120 1 120 1 1275 
65 81 65 8Ubb53| 
43 43 43 430 43 N 
5357 51570 5*24 


Income . . - S 

tob r iwt t G*4wd 5 
ScwcialSIu . 5 

Intcnwtfaod - - 5, 

Ecotaqr 5 


45 05 95 05 1012 *0.4 3.19 
30 35 30 3S 3223 *015 S 16 
«97 4257 «.77 3 77 

48.45 *9 580 52.7* 4)04 1228 


-3740936 
6.M 

E I? Metropolitan Unit Trust Mngrs Ltd CXGDOiF 
p5i 3 Dartes Lane, Ponws BarEiH 1AJ „,0W©Wj 
(2 13 Euiogroittli Ptm _._b(62 56 63 6i_ 52]-D3*(0.J0 


Legal & General (U.T. Mgn) Ltd (UOOIF 


,91 10 43 06 33 06 
jjjq 94 119 9401 1* 9* 
TO 77 72.42 72.42 


fidala. 5 HJYleWi Road. HhUsn Breriwood Esse* 
Eoa.irie 027 7 227 


7300 


MonogM Eoultr . . 6 55 13 5* 2b M 85 

Mrd I win Balance* 6 53 98 55 03 58 5* 

Lorn Tim Balance* 6 35 r4 5b 86 M JJ 

f ■■ rl wr ... b 51 00 51 0- 5^33 

UK Fault. . 6 58 64 54 85 bl 67 

UkEiwnoCM .6 37 05 J943 41 95 
AhKrtcan . b 53 28 53 79 5# 22 

Jam * Gratrai 5U0 * 42 83 4311 *5 06 

Eucqxjn b 61 35 bl 78 b5 72 

Find lirlerm b 52 24 52 30 55 64 

Inin Unhid Gilt 6 54 10 54 22 5 > 68 

Deposit - 6 57 33 57 33 bO 99 

. On * m UCD. nuns m« hr iButd at DM price 
-• nHd 00011*4 as CAP .Compotind Annual Prumj 


Dralim 0277 690395 


PO Bo 281. Bedel h* 


UK Eos (It I 

UK EoDiiTGnwh 
Esroocan 

Hlh Airwican . 

ForEoaoin 

Fiiraimnaa 

Indrr L)nW* GW 
Mgnn 


m K-nil BR34UD 081-663. 


50 33 51 39 54 66 7 10 

*5 58 4b 68 49 (5 6 90 

37 25 37 68040 08 3 TO 

32 89 3 3 620 35 76 5 20 

33 73 34 54 36 79 2.10 

51 11 51 16 54 42 . 11 CO 

50 98 51 08 54 34 3 30 

5J *W 53 96 53 98 11*02 

Aegis Unit TO Mngmt Ltd (1400IF 
94 WhlirlMies Ad Briaol BSS 10X 02J2 23.7593 


3003 


Can Gen O-o 
Do Cm Amrn 
Do Income Dirt 
Do Inc Aaiu* 
Glll&Fidlirt 


126 2 130 7 LM 5 

2222 22b 6 2*0 2 

31 89 8* 0*08* (18 
204 8 210 3 222* 

3* b2 3* 67 36 75 
Cannon Fund Managers Ltd (063DIH 
L Olympic Way WmWIcr HA4 ON 8 


707 51122 
-1 1 3 J* 
-18 3 J* 
-0 52 b 32 
1-1 3 5 32 
-0 L«b .’3 


49 99 50 07 53 27-0*0 150 
51 20 51 29 54 56 -0*L 11*1 
*5 h5 4b J4 47 73 -O IP 5 00 
48 6* *9_J? so 85 -0 10 5 00 

37 73 39 170*1 23 -OX 1 82 

39 71 41 220*3 39 -0J7 1 82 
4549 4b 10 *4 0* -001 160 
45 93 *6-55 4932 . 160 

35 79 36 23 3834 -0 09 3 00 

38 06 3832 40 98 -Old 3 00 
48 4b 49 00 52X3 -010 2 00 
4 8 7b 44)1 52*6 -020 200 
31 4b 31 70 33 72 -0 L) 235 
33 76 34 01 36 18 -014 255 

39 76 40 20 42 77 -035 2 50 
41 93 *2 40 45 11 -03b 230 
48 *2 49 31 52 46 -0 M 2 10 
M 02 50 94 54 14 -032 2 LO 
48 *2 *87) 5184-015 1 49 
5b4& 58 30 6L37 *BL:« 

AEtna Unit Trusts Ltd U600IF 

AEtna Nome 3-12 PeMooville Awl. Londo*. N1 4KG 


firtl GrCMtn 
I ml Growth An 
Eioarainhnraricc* 
UoagmiceacAiz* 
CAllco lir tonn Ik .5 
GUkolmBronia -5, 
Clifton Prem Prri b 

OJ'mFiroFrrlAa . * 

Octal SracrPloiBt . 6 
BualKFrgWtaa 
IPS Pori'nllo 
IPS Portfolio Aic _ A, 
BF 5prc Oin PWhi In 5 
SFSacDctiPigiaJLi.. J. 
SFiauncPWdlK . J 
BF income Pf0io fin . 5 
BFimrauiPMighE 5 
BF Id EvDi 7M«la 5 
Bnlfih Gwthltecg 
rrebmeal finlfi fiu * 


081-902 8876 

Greiain 

Iicaiim 

fat Lost* 

NcnnfimaHunA 

Global* 

Eurobbin 

Japan 4 

Inti Conyno 84 

Siraiej'C Open 


Dealing 0800282621 


34 07 34 0 7 36 44 
4238 42 80 45 77 
31 21 31 21 33 38 
31 04 il 0* 33 20 

43 22 43 JT *6 22 
57 lb 57 16 bl 13 
83 5* 03 5*0 e9 35 

44 lb ** 164 Ob 88 
3954 39 5* *229 


1*79 
7 07 
1 26 
,100 
[0 94 
1 22 
0 01 
to 2* 

la 72 


B*:h toad. Owi'eimanp GL53 7LQ 
UI Uaianceeinc 
U> BjIanbtdAce 
UI. Graith A4C 

UI High in: Inc 

flip firnenca fie* 

biwrln *CC 
UK Pl.e* Flint 
Ui Ports. Fi tcc 
lit 1 Sara Sm A« 
EarlrcnirroialOam 
Oriemal Oddi Acc 

.J .1 c j n r.r Acc 


bO 65 82 17 87 a; 
88 51 90 17 95 93 
127 7 130 5 138 8 
95 11 9b 730 102 4 
5b 66 57 L3 60 78 
9* 60 96 35 102 5 
52 2 J 52 2* 56*4 
70 o 3 70 63 7*47 
31 J? 3 3 3- 35 50 
*3 S9 45 10 47 98 
44 89 45 29 48 18 
*b *0 **> 60 *9 6b 


399 
) 99 

p 58 
6 76 
I 50 
0 77 
£51 
£51 
105 
lb8 
17b 


14 Old Fail Law. London M1Y3LH 071-491 1357 
Private Port 10 ip 2)253 J 253.1 263.4(416(235 
bn Opcartunluei . .2(95 61 95 610103 2 *1 bU, *3 
Higtnm InceriK . .zllL05 110 50117 1 1*2 7 U, 24 
Global Asset Management (12D0IF 
GAM Sidling Managerawi Ltd 


EnltlDIa . . b 307 2 3126 I32.6f-3 0|4 52 
~ Enrnty Accnrp . 6 543 0 552 7 5S8 0 -5 4 a 52 

” E401« lucerne . .6 73.02 74 60 79_3b -0 ^ h 49 

Inrepsn h 73 05 73 50 78.14 -003 1 34 

" FarE«er* . . .6 1063 1063 1 13 1 -21 0 00 

“ Fired iBlirru 6 4148 41.48 44 13 -005 8.34 

“ GIP . . . b 75 03 75 030 79 40 -0 3 9 41 

- Global CmU . to 43 13 43.13a45.B8 -031 1 39 

~ Jail Bond 6 39 79 19 79 42.24-017 631 

“ Jjpansr ... 6 4853 48 330 51 63 -134 0 00 

“ natural Resources . b 6730 6T . 10 7138 -OOI L78 

North American b 70 05 70 05 74 52 -037 i 95 

“ Overseas E obiI* . b 6932 6832 7289 -Q3c L62 

~ UKRnonrv. .. 6 4733 48390 51 69 -0*1 4 82 

“ UK Special Sits ..6 73 77 74 46 79 74 *0 3445 

- ivtuldwlde b 51 98 5268 56 04-026 2 73 

Earapeui Index ..5 4266 4) in 4549 -005 213 

Japan Indn 5 27.00 Z7 24 28 75 -0 7bk>00 

Lloyds Bh Unit Tst Mgrs Ltd UOOOIF 
PO Bo* 63 Cfaauuvn. Kern ME4 4YB 

Dealing 0634 834313 


Do Income 
SunriMAOsm . 
UK Growth tux 

UK Income Att 
Do Himmn 


3S 64 353C038O8 
4266 4323 4599 
39 24 39 76 42 30 
47 97 490105254 
49 72 50.86 54.11 

6318 63 27 6795, 

55 86 56 48 60 08ML34 


017 0 66 
-0*3 435 
-0« 4.73 
toU 200 

>ua L85 

(-0-38 4.43 
14 99 


Eicon Ltd (10001F 

CentrilCl Knoll Site Oroinnan BR6DJA 0689 70538 
Eicon Trait 583**2 135 7 1*3 71 I - 

Endurance Fund Management Ltd (0905)F 


strain. eOpm 5 , 1 3* 54 39 5* *2 291-0 UM 72 ^ Hamnr.on Gjrdm. Ionian SUTT *JU |171-)7J 7»1 f, 

Cmwl-Cura Myers UT Tst Mngt Ltd (120DIF EnjiranuFd . . 5liib9 naz 125:1 1286 [rj, F 


35 Fdanuin Street Manchester M72AF 061236 5685 
Enwnnei. Obi 23b 5b85 Dealing Obi 23b 53b 

Capability Fmdi 


5 English Trust Inr Mngmt Co Ltd (1000IF 
■- 12 C*r*JlinUD St LonCDiiEClMbES 071-796120 


Dealing 0277640380 
Eumcran Crawl h 
Eiempt 
lAmm UmtaJ 
Far Eastern 
i Ac aim IJniiv' 

Find Praocrtf 
(Actum Units. . 

High Find . 
lAccum Units' 

Iberian Growth 
Income 4 Growth 
'.Accnm Units) 

Kni r Groiytn 
LAcaan Units' 

Japan Gath <Acrl 
Nth Amer G«tn 
lAccum Units) 
Pralcrroc* 

• Acaiin Units) 


Prao 
lAccum Units 1 
Smaller Cm 
lAccum Un is.' 
Smaller Cos D<v 

'Actum Units.' 
UK Groatn 
lAccum Units) 


Advice 07 
13!' i 1SS 1 16* * 
371 J. 371 J0 390 1 
102b 1076 1078 

177 b 177 b 189 5 
19*. 7 19* 7 707 
*9.61 *9 61 5311 
83 77 S3 77 89 h9 
75 51 75 510 79 <* 
2020 2020 214 0 
*1 43 *1 93 **76 
289 7 289 7 30b 4 
10b7 1067 1130 
78 41 78*1 83 50 
S3 02 83 02 88*1 
1133 :iS3 1227 
JOB 1 108 1 114 7 
1326 132b 1*0 7 
88 75 92*80 97 47 
330 0 3*3 8 3b* 2 
1*0 5 160 50:70 0 
263 4 263 * 273 9 
la38 17b 0 16b* 
235 1 252 b 2bT 6 
„,6o3o oto Jb 70J39 
5(90 22 90 22 45 57 
5 37! 7 371 '0JK3 


-3 0 
-019 
,-0-321 
hio 
,-0 1 
'-012 
-1 7 
-6 
-Obi 
-065 
-3 2 
vl 1 
♦1 * 
-07 
*28 
-I 1, 
-19fc 
-Ob 
-0 9, 
-01* 
014 
3 


0 00 
*88 
|6 88 
(o 00 
toon 
M :i 

4.71 
to -30 
(6-30 
to oo 

5 81 
» 81 
0 00 
a on 
000 

3 19 
(314 
UDO 

1*^“ 

Sri 

4 53 


AmCTleari d. Gen 
cAccnm Uniui 
European Inc 
[Actum unm< 
Far East J Gen 
'Accnm Jims) 
Glenfnors . 
jtcaim Units' 
GriMrth 
•AUJIW Units' 
Income A Grawth 
lAccum Units' 
Masier Port'olia 
'hum Units' 
Smiai Sit* 
ifitcum Units' 
Eoempt Find 
HiqhT.rfd 

•.ficomi Units' 


63 75 63 75 67 82 
67*7 67*7 71.73, 
51 47 51 97 55 29 
53 17 53 17 5®57 
41 r-0 41 bO *4 7b 
*1 *0 41 60 ** 26 
IS® 2 190 ’ 202 * 
203 2 20*3 217* 
238 3 238 3 223 6 

383 * 383 4 *07 

285 5 265 5 M2 8 
339 5 33*5 >12 
(7063 0 7063 007*350 
S*0 7716 0 8123 0 
53 12 53 U 56 52 
57 £2 5" 32 bl 52 


■022 1 30 
■07* J 30 
-123 1 76 

-0 22 1 7B 
-1 « 0 00 
-I OS Cl 00 
♦10 3 3* 
. 33* 

-202 f* 09 
-3 5H 0« 
5>»9 

-6 4 5 99 
-*8 0*61 
51 DU*! 
0.7* 1 19 

rU i* 


American ' 

Far Eastern 
Gitwrii: 
Inonrser 
Scj1TCn.1v I JJ1 1 


4 *5 80 *5 80 4 7 91 
* 120 Bl 120 Bl 12 b *9 
J [f.7 64 167 69 174 Jvi 
fi 11*70 114 70 126 59 
.4154 -1 V 7~ 


1200 

00 

0 1 


r Dealing D-rv ‘.V.-o Dealing ao- Thur. 


Equitable Unit Trust Managers Ltd (1600IF American G-ui 


4*2* CBbJU 44 05HI2b 


■Of 


2 1 832 2 345. 30^3 0|- 


;l«29 7 *43 5 472 rl-« rli *: 
James Capel Unit Tst Mngt Ltd H535JF 
? 0 Ear 552. 7 DeiorRliiie So Lender EC2M *HU 
071-626 0566 
A-Tverlcjn Jrrdev 5'v 

Cap 1 1* 1 5 'a 

EuRcrvGrmtn 5'i 

Far Eau. SeSiv. 5'i 

Gall & Grrerj! 5'i 

Inca-ne 5 9 

InllGrtnvth 5'a 

Nth fimrrrcan 3< 

EunpeaA Inder 5‘« 

Japanlnifi 5'. 

TiqerJnder SU 

UI Indrr S‘i 

Capital Hinise Unit Tst Mgrs (12001F 
Capital Hausr Festival Sod are Edmao-cl. 
031-22S4*w Oeihfld 0^08335*; 


Vialtonat A-lrtlwry Buy. HPJ1 <QN 0?96*. 
Cure ceon 
ForEaitrvr 

-•IT j. Fidlnt 
Huj-lncjm.) 

inti Grow u> 

rior'lJt AjiTHfrou 

Smaller Ces 

JcfCijiSiis 
Inv r,a 


0: 12 4) b40 48 57 
S« 71 *1 4* *4 6" 
51 34 52 bO 55 37 


S4 8* *2 08 »* 43 (-0 84 


£9 

,4 83 
<3 

311 
1 77 

5 48 


12 St James 1 Plate. LcndoaSWl 07, 

GAM l 6. Inti Hk 5 NZ T* 242.74 JIU) 

GAM L 6 lull Ate 5 110 8* 310 8* 330 bl 

GAM UK Spec Inc 5 107 55 107.55 1:* *2 

GAM UK Sore Ac* 5 Llijn U*2° 121 58 
GAU t E crape on Inc 5 105 L5 105 15 1 1 1 86 
GAM E European Aa 5 10b OT 10b 07 11284 
GAM High Income Inc 5 91 73 41 73 97 56 
fatal NMnlarani* Ire . 5 100 2b loo 26 106 66 
GAM Nib Arete Inc 5 12337 123 3 1 131 24 
GAM NinAmre fits 5 Ul 11 1*1 U LM 11 
Far Eon lac 9 5 1*7 95 147 05 157 J4 

; jrEAUAK9 5 148 £1 148 81 158 30 
GAM UK Dlvtd Inc 5 97 72 47 45 104 20 

GAM UK Oirfd Act 5 47 72 97 95 104 20 

Gtraett (John) Unit Mgmt Ltd UOOOIF 
Snacbieun House. * Baulr Bridge Lone London SE1 
Dealing 077 
66 13 6b 13 70 73 
33*3 33 4 3 35 75 
4022 *0 50 *3 32 
54 4: 5* 4 1 58 14 


Balanced 
Do lAccum' 

Gontl EtHnmGwih 
Da’AficunU 
1 Inti 


071-378 7979 
UK ProrrtUralnc 
UK Small Co s 
Gt Bril hh Co 


55 45 55 45 54 301-1 M 
-Oto 


42*6 85 49 90 53 (-0 ^5(4 47 
9; 14 4S-08 101 031- 

Equity & Law Uni* TO Mngrs I120DIH 
£:<jiI • 4 L» Hw Co red' i'j :i Si Com:n>0203 553231 





i.V-1 

10J ? 





-iOl • 

*0* 9e *32 : 


s 

fttt <w 

63 0! 

ftf 33 

-1 " 


61 ST 

5: «* 

55 J* 

•vS- 

: pi 

*8 1 = 


J. 1 



570 g 

J8tt “wfiOS o 

Si 

n °° 

J9 26 

*9 5* 




:i*o 

219 U 

253 7 

♦i 2 


9-J T9 

fit. 79 

IQ ii 

-us 

[97 

6^4J 

52-46 

*6 00 




« 13 


-i i; 

5 T 1 


00 o 

96 6*> 

-0 ! 

j»* 


51750 4 750 9 795*1 

Atiehurches Im Mgmt Sms Ltd U2001H 

Bill.lerSum Locntai EDr.l :UV 07]-S2fl7a6* 
AnuiylKcme 51" " " 

Amilf Actum 5 

kteme Lfrljer Lx 5>; 

Inccnre Bigicw fie St.- 

Allied Dunbar Unit Tsts P1X U600IF 

MIM Dwtur Centre S*i*6>» SMI 1EL 


Ai-jcl Value 
Cosh Inc 0 

CJsJificc . 0 

Cciwtbi & E'suitr 5 
Euracun Gwj> H 5'a 
rtOBrelCrt-jiH it, 
hunt Girth H 5'v 
F.v E-vsern 5 

Japan Gain H 51, 
ViAmrrGaUiH S'. 
Oriental Opes 


074351*51* 
Solncrtl Trtats 
Greatn Liras me 
COPlUl 
Baiancrd 
AccumuCjIcr 
Income Tents 

Alter lean i-xome 

lice iTcome 
Ecukr Income 
High y.elg 
Cost Secu-n.iei 
Interna limal Tnats 
AmeeScrcSli 
EiiraDean Grawin 
inter i-Jlicmal 

Japan 

Pacific 

Sea o' A-iuv-u 
tVwde Ctief Vaf 
Sort IU nt Tracts 
AUK Value 
Com S Gilt 
Smaller Cm 
2nd Svaitee Ccv 
PKcwery 
Wei MhicLC tir 
0 wnEamingr 
Tranneligy 
UI Special SJu 


Ceiling 079361036b 


PBeni Snares 

Select Eumpran 
Selrct G-ra-ntr Ac: 
Selrc; Gecwui Iik 
S elect income Ate 


25 B! 25 SI 27*8 1)21*66 
311 * 31* : 33*5 -2M 5 45 
:ri5 i:i5 :s2.b-cf0 6i3 

!.-* 177*0 188 9 -13)6 12 
23 19 28 140^6* -CU18 6* 


bl bO bl bO 65 60 

sS2i %% rik 0 

11*2 i:*2 120 9 
197.2 187 2 1>W3 
204 1 200 10 222.1, 
26 02 26 02 27 71 

34* 7 3*7 70 370 2 
32 90 32 40 35 03 
114 5 114 5 127 2 
107 8 107 8 11-’? 
*3 42 43 *20 100 0 
98 01 48 010 10*3 
22° 7 224 7 2*4 0 

8b 10 «6 100 91 r/> 
268 8 268 8 28b 


-0_30(* 46 
-J :o * 58 
* 12 
U 16 
-Ola Li 54 


_ I Internal mn jr 
Sei Ntn Amerrun 

S ei Smaller Co •- 
lUiler CmH 
uv Grcwtn T:*. n 
Scimitar Trarta 
Glctal Gwn **t 5>* 
OalnccJne 5'e 
European Acc 5'.- 
Dp Income 5'.- 
UK Eire Inc Arc 5«j 
Dclrcemr 5’.- 
Ui Cap Gmn fin 51. 
Pa: 9«ln Ate 


ft 


1*5 8 W5 6 155 
SO 17 50 17 50 •? 

50 I' 50 17 SO 
35 65 35 bt *37 *5 
25 J1 25 31 2o«2 
1344 is«= aa 

:h: 14 62 2087 

51 *8 5! *8 5* 76 
10*1 16 41 17 « 
i° :* I* :* 20 y> 
*b 56 *e.. 5e *4 99 

:: 7g 32 7o 3* 

61 S3 bl S3 bi >3 

52 4 ? 53 96 . 

52 71 52 7| Jb li 
*054 605* >.4 S3 
5*13 y> 13 *3 03 
33 *0 3340 3b Ob 

*6 32 *6 32 *4 M 
2123 21230 22 58 
:4 86 :486ra:. 

17 0* 1 ’ 9* l-> OH 


3168 ?luS 5" 59 
313* 313* 3);j 
2o 14 26 :« 27 7rr 
25 • 1 25 7; '7 25 
3* 00 39 00K413* 
32*4 3’4* 3*80 
24 42 2*42 26 41 
28 39 26^i >62 


*31 
!*S0 
. ;* » 
to no 
2 !8 
5 £C 

2b* 

5t 

?W 

-5 
• x 
S3* 
q :c 


UI GrawflAt: e 212 0 215 70 2295 

UAGraathlu u let B 16* b 175 2 

Higber Ira fice 1 378 2 3861)0*10 7 

U'bi-r Inc Inc b 27-j 0 261 30 278 0 

Gils.'Fidfni fic: 5' : 12*0 12*5 1311 
G.I6 F.dln-.lr< 51; 77 i» 77 35 81 *3 

Nth America 6 44 14 102 30 108 

F.v Ej/ 6 :7'D 17700 IBB 3 

ti-race 6 113 5 19J3 205 

Cereeii Inc 5 24; l 249 * 318 b 

Goreral Acc 5 29G 7 293 0 3113 

Br.lEtcell e *5 6* *56*0*8 56 

SnlFn-mihAc: s 57 00 57 GO 60 b* 

Br.l Fnfii-f.lv IM 6 *9 57 *4 57 52 74 

Global Opp! b **70 *5 710*8 63 

Eteter Fund Managers Ltd C1400)F 
Z3C.»:h<8':!»ars £ - - - - 

FiO’I'.lJ) 

Hijnir-v.ni# 

Gjci'jI Crcrtri 

F & M Unit Management (1200JF 

?-! CrtTOP. Sj-j.Pwa aev;.bSni020S 0W0 729; 
£lu)f.l.-e- 2l 1* *9 14*4 21 20f Tl 

FS investment Managers Ltd (i200)F 


U 40 

S*0 

|b 30 

fsil 

0 63 

1 16 
143 

* 50 

* 50 

* 28 
:s* 

75* 
1 2 * 


78 52 79 23 84 7* 

47 38 *7-38 50 67 -048, 

Europe*! G-tJi 5li|SI02 5* 02a 57 73 -0 05 
Inti Grbxui 5U 82 92 82 42 S3 68 -OJO 

Genua H wi.wb Si. 1 39 30 39 JO *194-0 161 
Granville Unit TO Mngmt Ltd (0659JF 
Mim Kte. 77MaH«IISL LdtidmElSAF 071-4881212 
Small Co-i 51.160 97 6*21 68 3l(. 257 

Bridge Income 5 883 04 183 090194^1 >8 08 

Gresham Unit Tst Mngis (lOOO)F 
l Houndurell PI. S*uth*ineun S09 1 NY 0703 212090 


IBKDf In 
itAcnn 
Eatra Incrme 
Do lAcneri) .. 
German Gronlh . . 
Dp (Acoonii . .. . 

income 

1159 Do iMeuoiI 

U 5* Inti Trctnolovr 
DolAccumi 
Japan Growth . 

Do lAccum! 

Master Trail 

On lAccumi 
N American 8, Got 
Dp lAcxipni . 

V Am Sm Cm & Pei . 
DolAuunJ 
Paofic Sarin . 
DolArxuml - 
Small Cm & Rtcy . 
Do (Aaumt . 

Ut EwulrCatb 
UK EnuilylnC . 
UK Grourth 
Do 'Acorn] . 
World* KM Gwth 
Do lAuaun’ 


)tS4 48 234 

5(475 88 47588 500 42 
37.41 37 91 39.91 
34 05 3* 05 4L11 
bOZ* 60-24 b4.09 
(7164 7164 76 21 
(189 54 184540 L94.51 

HU 72 41872 440.ro 

(83 02 B3 O2087J4 
85 43 85 43 90 45 
p5* 74 36O290J79 26 
• fc7 40 840^7 B8S_U 


17112 160 12 

77 64 77 64 62 65 
77 46 77 9b 32 BA 
37 80 37 80 39 74 
,3448 34*8 4156 
105*2 105*2 112.1* 
fill 56 11938 127221 
5b Mi 5b 60 59 58 
57 71 57 71 60 75 
twa5 LMB5 134 20 
hSI 13 117 13 145 88 
5004 8* 204ftW21562 
El 79 251.79 265 0* 

91 15 41 15 96 <77 
8361 83 61 88 45 -005 5 69 
62.07 62 07 65 3* -006 152 
673* 67 J* 70 88 -007 3 52 
[IBB 40 188 40 19831 -019 L40 
5 B70 96 2 70 96 285 22 -U3U *0 
London & Manchester Tst Mflnt (lOOOW 
WinsladePart LietcrDS IDS 0392282673 


-062 *13 
-125 « 13 
H)31 I « 
,-0 3J 142 
hfl OS 085 
DM 0.85 
D*9 6.68 
106 6 68 
-035 0 60 
-on o to 
-058 555 
-U6 5 55 
D68 137 
DM 1 17 
|-1_.T 0 02 
-1 73 0 02 
DO* 2.20 
DOS UH 
DJ* L 46 
D40 146 
<ObS B 47 
DM097 
1-1 95 7 01 
-205 0 01 
D27 IBS 
DJ3 388 
DIO 3 74 


Midland Unit Trials Ltd (12001F 
192 Em SUeeL Sheffield SI 3RD 3? 

57 96 58.42 62 *8 
60-27 bO 7b 64.48, 
85J9 3539 41 33: 
125 6 125 6 134 3: 
1206 120 60 128.5! 
1*9 4 144 4 159.2 
5735 58 5 J 62.64 
84 94 Bb 75 42.78, 
49 07 4*07 51 Zfil 
109 1 104 1 139; 
17*8 177 80 1902 
3M 0 370.4 3963 
217 6 220.7 2160. 
*10 1 *164 44* B| 
•9463 49.63 S3 ~ 
51.49 51.49 55 
2335 233 5 2*9 7 
2*5 4 245 4 262 5 
*5 40 45 40 48 52, 
46 04 46 09 49 26' 
57 74 58 5 0 6257 
49 57 49 57d50 
bO 90 60 90 61 _ 
9341 93 4 1099 40 


BruitfiTa . 

■Acsam Units) . b 

Capital 6 

ifimrn Unity) 6 
Euracwi Growth 6 
lAnumUaiu) . ..6 
E lira Hub toe . .. A 
lAcsumUallv . 6 

Gilt B. F*d im . -4 

lAcxnm Uoku .. - * 

High 1 MHi b 

(AcairaUniBJ .. 6 

Iraonie 6 

iflmim UnllA> - 6 

10.1 H 0.1 St UT .. ..6 

lAccinrlMBJ .6 
Japan Growth .6 

LAraim tins) 6 

Dfiandfirtn III 6 

lAcoim Ubltp) b 

Mitgd PlolloAtr b 
Movy IFartn UT -l : a 

lAccum Until !*• 
Nortb American . b 
(Accnm UdHs) 6 

Smaller Cm . b 

lAccum lliiti) .. 6 

Meridian Brsoth . 6 
Meridian income . 6 
lAccum Unto) - 6 


i Gromit 


Earaseao Gn 
Gill* Freed 
Incoire . . 

Japan Crovvih . .. . 
Managed 
Moray Manet 
Worth AmerKaa _ _ 
MhBowd FSAVCS Unit .Trail 

BrllM 6 

Eiraeir Gravrn . 6 
Gilt A Fired lot . 


42 

DJil 

D54 

p 

SH, 

-16 

PS 

-9 9 

ha.9 

i-<U2 

,-QJC, 

+o & 
-04 
-04 


SH AuvnoaGmUi 1 

Hi 

Eurncnan Gtol6 _ 3<a 
IHCGnwUi . - .56 
Hlqn luctnad 5V. 




159.4 1622 

3048 3M2 330 0 
97 94 1003 105 5 
16 U) 1648 17)4 
1573 16Q40 1706 

142.4 IMS 1533 
152.7 IMJ 2M0 
43 97 44 70 475 
45.42 46.06 49.C 
4130 *2.67 AS 1 

4S.D1 4167 43.07 i 
Panbrolte Admlntstration Ltd (143fflF 
lfl-14£jadt»W5i. Lopden WdR 
Pe u brotf Accian 5(72 89 73 85 781. , 
PeditHitt world lee.. bj36JM 37.08 39301 

Perpetual Unit Tst Mngmt (UOOIF 
bpHijipo OF 

p9 44 239*4 29837 

. BUIO 203100217 22 

Wmdrtocoer y.. StfEbfaJb U6J6 177.93 


Fqwty' . • - 6 

(Accura UnitjJ .6 

Gram ... 9 

tAccam Ur.lui 5i 

Ihluhw. .... 6: 

Inti Eaxar — ..«! 
UWckitt Ikuttl 6 

UKIncoae - -.6 

UKImiro 6 

UK Smaller Cal dec 6; 

new Earoge .6 



UcoimU>Hil-,.5i. 

Tahiet- SV 

«cnmUnku*_3t» 
UNEgplw. -L.SU 

tAcrraUGuo) _.5>. 
USSoHIr Got 

Mon undo) 5*» 

WartdFd 

s 


QarHfV- 


00 UH 90 I1LHD 
LB 1233 133* 

_i * H53 IS* 

S 02 47 M io>5 
16 47 44 50 bn, 

487*52 3*7 

,4886 4588 48.93 D3< 41 
3739 K 74,4132 DJfi 1BD 

8985' S» 9* 66 DM BE 
106.0 10b 0 ^L6p 


2200 Z215VH 


on jo: 


1358 JO (-468 


i»a 1320 140 a 
139.4 IdbQ 155 7 
6876 M 14 JOo 
1*945 6990 7*55 
1*45 145.1- 15» t 
.246.7 2*82 SJJ 
(3534 36.74 3870 HU 
•gJ* 36^ 3870 SS 
S-S 2-55 30 “ -0Z7I 25 
'47.98 «7 98 50 62 Id 2/1 ij 


-0.4(982 
[-1 2(6 75 
ztoro 
-ueBoo 




-81825* 
*0.4 330 
*03 J JO 
171 00b 
112 000 
-12 337 
-Et 3 57 


JopaneraGiRb 51*029 U U9J* 


1014 
.1019 
(641 
(6.41 
pJ7 
p37 
,13* 
U 54 

Boo 

ooa 

( 2.10 
EM 
UM 
U 75 
Ti 74 
to 73 
*73 
(252 
P 45 


74 69 7469 /9.99 OT8HM 
7824 7829 8366 446(4 a 
19436 9436 lOL.iakmMWni 
7679 7679 KLoBHPM 
4403 44 03 47 lot 035(333 
19094 S263d5522MMai 



MtaaiMurr HAMoion i . . 

EdroSartUCBPp .. 9 ^03* 2042 . 2L78. 



„ - - 43 JO- 4337 4647 

; Japan SraHrCWT,..B Zz.99 23.14 2* bB' 
«C*10«Jle .5 22.99 23 1A 2*M 

■' ■■ S ro»4 108 D 115 1 


I 5 


£a omwCoratT r - . s meo uuo 1062a 

(b OO fframSmnrCBlP 5 5476 «U3 

- ■ Unite) V 5 60 88 61 27 65J5 

IV 9 79.96 80.900 B6 29 

>6 total*- - 5(^6 B«a« 


UK lme> ACC V 

U1C)odor_ 5(102' 


UOl 110.2 LIT 3 


76530 _._|4S3 


Hui' - 

DJB 484 
5LS O.CO 
DJ2 BOD 
- 290 

frifSS 


51 Ml* UWO 1162 

statm im w U6 90 

■ 111030 11030 


__ UK Small Coa 5] 69 2b 7200 Jb.79 

01 USaadWOWT 5]l39B 13.80 1 «.mL 

02 IAa»t0ttji» . . 5ll3.bJ 1385 1* TtE 
... Unit Tit Mngrs Ltd (1208 IF 

Ltd (1400) F 22BilDw9(rRl.ECUZBC 071-702 9474IU6 
-62BM77D BatWAcc -.ggw.T4 16878 175 BlPCjbg 


Pla n ins A Drew Unit 

UKEMOWtlw^B*' 6p^76^K fr 9&l8K59£3S Oefaen-C — —^6*0.49 16539 17228 [ifljfcte. 00 
OarttiBuunovZl x.19335 *033 9 a9bI - 15 49 Scstthli AmicabU lit Tst Men Ltd (1200 At 
Pilgrim Unit Trust Mngmt Ud (OCHUF , *ta«8 , S?)20* 
39TOgrtoiStrw. (6r««asUe»qnTnit KE16TO cgSlSSKl.i ?? ?*55 36ftf<jiB| 

Adraiufjtratloa 6 DeaHnp: 

lMtTm«ccaehUae6ittBroemtUd — ? 

1 Wtnta Kart Yard. Lootka 5E11IOI 071-407^966 uCSpS«%-I — 6 


99 15 99 15 : 0b. 

U2.fi 112.4 1202 

99 13 99 15 10b 0 
85 20 S5 20 91_12|-i.4«l 
91 bJ 9162 97 99 1-211 [5*5 
dp Unit Treat* 
bO 56 bl 36 69 28 

55 62 55 70 3*26. 

55 58 965* 59 U(-C2GL. . 
52 93 53 95 57.39lDJ7(5 32 
34 41 24 60 36 HI -0M (5.00 
45 41 45 76 49 74 

63.92 63.92 67.75, .... 

44 02 44 70 47 35 ID 20(1.73 


AmericjB 6 3611 3650 38 84 

Earnpaea _ 6 3832 3888 4U7 

006*1 . .. ._ --J nos 39.48 

Pacific'. . 6 3535 35.83 , 

IWKWEbMl 6 4229 4Z.9* 49M! 



4033 41 JS 40.07 -1 
,4838 49 « 5266 D 51(937 
(5328 5*04 57.55 DJ*B5o 
. [34 J8 36.01 38 35 DlfiE ol 
-ZH hoda IM 103 47t . fuu 
Scott bh Equitable Fd Mgn Ltd QSMIH 

s,^ss^.ia5a ibimiM 0 ?^ 1 


Sf K 5125 


Prnnhan Lite Unit Tst Mnsr* Ltd U«MJF . — . .... 

JTPmyrMum Rd. Har^ordt 0jW*g»2t ^£^£^7:33! 70 So* SonGSBS 

MamUy locame .. 613871 <W34 42.97iD34i6.ro Arprriran 5(28.39 28*1 30J11D liQ Tb 

Principal Unit Tnst Mngmt LM (XMOW * 


Japan Gromll 
Manaafd 
■Corar Martirv . 
InrUt Ammtcan 


bi 


-6 


MMMd Eitartbt Pemlai UoK Timt 


European Gmti . 6 2038 20 5: 219*1 

GbtaaIGwth 6 1493 150 a Ibl ! 

Income b 171 7 173 9 186 0 

■nil Income 6 21b* 2189 23*2 

Win Amer Girth b 14 98 20 20a 21 61 

UI GranUi .6 29 02 25 33 27 lOl 

Grofund Managers Limited I100DIF 
51 Belmont Rd Uchr^MWOc UBB 1RZ QB955|97B3 


141 

S 22 
5 28 
167 
325 


Grofund A men can 5 
Grolimd Antral 0n 5 
Grohnd Online 5'v 
Grofuml Eanur 5 
Grofund European 5 
GnHund Gilt . 3 
Grolund Japan 5 


73 790 77 48 


52.03 52 03 54 63HJ0J, 
42.53 4233 44.76 
133* 135 6 1*27. 

110 6 110 6 U6iH)ro 
b7 0* 67 0* W ID 
117 8 117 6a 123 7 


DM 


h 

0 92 


American 
Gemal . 
Income . 
Internal! cna! 
Japan 

Tn of Inv Tnata 


lAccum UmUi 
Amir Rromrery 
lAccum Umul . 
Amrr Smllr Cm 
'Actum Unita) 
fiudrjlitiai 
Acaan Units! 
Caiul 

r Armm UniUI 
Ourilund 


.5 


Guardian Royal Ex Unit Mgrs Ltd (1200)H lAccnm Umtai 1 


Hjjimqi Eachjnge Sfl London El* «E 07 


Di.;3!2 

dou;** 

D fifilb 08 
DV/nOJ 
D2: 2 05 
DIE 155 
D« 4 

-) 12 la -i 


,3 :* 
0 1 1 

0 ii 

O'S 


. -0 V.c.i iie;rn St u 
fim<-.tin G:n lr: 

D: •itcun- 
Iviiir. •!*'! 
u-a 'i:cum' 

C S A.L.rKeCGtn 
Dr-ficcu n 
FiGutuI Pori Inc 
Sa>A;:u-n' 

Hijneev.eta 
E'i) :fixum‘ 

FS 1 •.rihe Girth 
% ,fic:um' 

S'.n.irt.’i 
.0 ficrj 


aJcofi 0* 

208b 20 36 22 31 
71 21 2n 22 73 

23 51 23 51 25 15 
23 0b 23 90 25 63 
22 6* 22 o« 6* 
56 b7 5a 72 2b 


3323132 


1 70 
,170 
»B4 

toe* 

~ ! l\ 


D 10 


Cazenore Unit Trust Mngmt Ltd (2200JF 


1 Taleatone Yard Lard or. 


Cannove PonfoliD 5 
finaican Pgrjolio 5 
European Pcrt'olki 5 
japs-ese Portlolra 5 
Paeli ic Portfolio 5 
UK EnccmrEi Growth .5 


Mngmt LI 

r. ECTE 7fi\ 


3i:oM»0:i6i 771 

22 77 ’J 77 7* 35 -001 7 71 
27 36 27 Jb 29Jb DO.' 5 7* 
33 35 33 35 35 67 DM 5 7* 
. *0 t>7 40 67 43 SO DM 5 31 
blSJlS 53 85 57 59 DCib 

a 1 50 >2 50 92a 5* *6 D 12'. 

■jlAJll 53 11 5b 80 D Ul208 
Family Investmenl Mngmt Ltd (1000IF 

Sa.rr.jnH. Ticnlx-nfS: ErKmon 0273220707 
F •*.!. Trrtt 5'*- 26 J 7 88 50 9 ji 13*0 

Fidelity Investment Senrs Ltd I1200)F 
13G T-3t»r-5j Pd Fcntncpr 711 II 90Z 
Cali'r.ra Pr.vjte Clrev. 0300 *1*161 

f.ro.er Dyal.iuh 0030 *14181 


Cm 

European 9 

& Find 
GnwiEauir 
Income Tract 
Inia-nat ratal 9 
Managed 
Nik American V 
Pacific* 

Prop Shore 
Small ComtMKln 
GiunOiill 
Guild Mara 


5339068 
UK 
1.52 
990 
... -07 
<01 606 
DJ 1 87 
kJ2 J47 


110 5 110 5 110 5 
268 1 26*8 285* 
lOS* 105 9 1115 
21*8 22*0 237 0 
95 86 97 43 103 1 
IDO 8 1016 107 5 
85 5* 86 68 91 72 
124 3 12* 7 131 9 
236 7 2*0 7 2547 
216 8 216 9 229 4, 

1815 1893 MO 3 
304 9 311 7 323 Ol 
Ltd UbODiF 

jjS^M 


<02 

=i? 

D5bl* 
-O9H45 


155 

J-OB 

fcZ* 


igement 

1 Undrrduti EC3P 3D0 

(wild Inti Cap 9tal31 56 S156 . . 

Guinness Flight Unit Trt Mgrs Ltd 12400)F 


Cniamoditr 
lAccum Unitai 
Campaurd Growth 
Dividend K20-U 
iAcccmiUnHiW20-l' 5 
Eauitr Income 
1 Accnm Unlit! 
European . . _ 5 

tAcciro Unlu) . . 5 

European Dividend 
lAccum Unite 
Eotn Yield . 

(Accnm UntU) 

Far ElIKni 
lAccum UoitU . 
Fdndot lav Yus 
lAccum UlliU) 


5Gatmloro Street. Ifiqdc* SEI 2NE. . Cmlraome 


Uccum Uniui. 

EMU Trt :5l45 40 “95 73 IGO jutcTOlliV SK°Uatt) 5 

Guinness Mahon Unit Tst Mgn Ltd (XZOO)F Sto . . .5 


38 36 38 360*105 
42 95 42 950 45 96 
229* 

78 82 


07 


51 *5 51 83 55 ** 
*2.5* *2 63 *5 60 
56 29 56 26 6017 
3* 00 39 00 *1 71 
OJ bl 44 oi 48 25 
46 70 *8 70 52 ai 


■606,0703 
DC6 '■ 


AriMiHmot Unit Tst Mgmt Ltd (lOOQ)F 


1 40 
1*0 
B7S 


131 Flmharg Plyfitient EC2 
firauinart Gwi me 5 8*31 84J: 69 Y> 

DoAoarm .. 5 121 6 121 6 128 * 

firtie ram Orth Inc .51)6 03 36 03 38 19! 
Arkwright Management (1400>F 
1 King S( M4irctii3lrr M60 3»H 06' -832.02*2 

Grimm 5|7Jb3 73 63079 J 3] DOS |4 6b 

inrun* 5 4b 82 46 82 49 82(D46to 8* 

intmutlMai 5G 1 36 >9 38J90 40 731 Dull 5* 

Asset Unit Trust Mngn Ltd U600)F 
MRfflWStrefl London 5W1Y 4P2 071-839 5688 

CrawlhAmU 5 70 85 70 850 75 411 UJO 

income Aug23 51*5 60 95 60 102.01 B 34 

B & C E Unit Trust Mngmt Ud (10001H 
Manor Royal Crimr lev RH10 20P 029J Mil 

34tEDftnSmri» . Jr.lfc 18 56 71 59 071 (i'T* 0 
Halllie Gifford & Co Ltd (1400)H 


Chase Manhattan Fund Mgrs Ltd UbOOiF 

LKOrfirld Nsc ClTCOn S'. London '.Vl 071 -72b 7753 
CiMirStetScjiSomi 5l 38 6* 38 6* 41531-15*10 5* 


071-0289876 aGNA Unjt -pji Manager , u d (1Q001F 


PO 5<" 128. BectmlLun hmiBR3*PS OF 


Europe jn'vrnirth 
1992 Euro Son Dm 
Immuiimifil Inc 
Nil American Gin 
Pacific Growth 
UK Growth Acc 
UK Growth Dm 
UA Income 


1 83 71 83 

55 25 5 5 25 5° 08 

58 In 58 lb t>2 19 
37 44 37 4a 40 03 
5b 17 56 lTObO Dbi-OtO 
72 72 72 72 77 7* - 

65 41 65*1 b9*5 

56 8b 5b 8b bO 80 


-963. 


D 17 
DC) 

DI8 

: m 
. 1 so 

D07(3 10 
0 76 


fiSEA.'l 

••lie- lean 
At er Ealr.: 

A tv jortSii: 
tic- L'rh T f 
Jfirw jnjn— ir 

EwO:rJnlllCCTIV 
cum: v ir 
19*2 Eure Dpcv 
F'nm.? Uamr. 
c -ir £ it: Inc 
&■!:«. Fig mi 

GicauCcnyr-iti'r 
Gr-...;h i Inc 
P'it. 

ti~.l Bora 
Ir.-f PEP 
Japan Sees 5i:< 
J.tOJil 

••ijiuiaeu mu 
510' --.Cuill-r 
P-C'jsrT 
S'Hi:n E A.i.l 
Seeeiai 5m 


Fiddly SHeri Pcrunal Praploa PartTollat 


lOGlenflnknSl Edfnfjorah 
BGAmrrieau 
BG BntntiGwth 
BG Conv A Gdi 
BG Energy b. 

BG Europe 
BG Income Gwtn 
DC Jaws 
BG Pacific 

Japan Fa Nov 28 F 
Yana Fd Not 15 F 
UK Fd Mav 1 F 


03 

114 1 114 1 Ul 4 
23 77 23 77 25 29 
*0 00 40 000*2.78 
304 1 30* 1 32 
1451 1*6 Oa 135 3 
239 J 239 J 255 9 
2J74 217.4 232 J, 
4| 01 41 01 44 10 
502 2 502 2 519 0 
105 8 10b bO 113 J 
226 9 236 4 2414 


-226.6066 


12.73 
1 27 
0 91 
6 86 
to 00 

,1 73 
0 00 
3 67 
14.49 


Fee DUcura wc Jcrimgeour -Julert 
City Financial Sens & Inn Ltd (1200IF 
1 White Han Yfird London Unde* SEI 071-40 7 5966 
B1C.A 3(57 47 57 470 59 8-< D1‘. (6 I® 1 

Sfgrnem 6WJT 5i*l 9’ 43 05rt45 JSlDWU 00 
City of London Unit Trt Mgn Ltd (100D1F 
Saddlert He GuttuUi, London EC2VLBP 0342*1; 1*4 **• 

fieri rtAuetv Kuv 28 ll lb 50 I6 5G 1" IhlD 0*12.27 2*2, iST* ' 2? 

Clerical Medical Unit TO Mgrs Ltd U200JF 
Ihrni Plain. Brlwui BS2 OJH 1 DSt'G ' 373343 


'.* 3J 14 S4 15 83 
!09 < 109 "0 lib ; 
23 77 23 770 25 14 
fi) 14 *3 14 *5 68 
122 56 122 find 122 B6 
27 95 27 85 2*60 
25 53 25 53 Z7 .1 
4j 7; 93 72 99 57 
33 75 33 35*3 

*4 24 *4 29 4750 
30 72 30 720 32 5* 
2*86 2* 880 25 2* 
:: 40 17*') IB 61 
11* 5 11* 5 122 6 
*4 76 45 110 102.0 
22 15 22 150 23 J6 
1* 2" :*il 20 6* 
6*06 o4(W b81P 
130 3 DO 3 138 5 
132 2 1322 :*0i 
2 T 50 27 38 29 20 
20 52 20 52 22 01 
*b 58 *6 58 *9 77 
"MI 287 6 


H)Q9 

DSD 

;D0n 

Dll 


000 
OOO 
338 
0 00 


DID 1*12 
D«to 00 


,D03 
(D 13 
D09 
Dll 
-0 15 
DO! 
DU 
D 70 
(D» 
DE 
D07 
hLSfi 
(-3 30 
-LTD 
D12 


P0 8ci*42 32 St Mary -at -HI If EC3 07 
European Growth 6(59 26 5*26 63*1 
Ponfie Growth 
Global Growth 
P cannry 
IHHjti mcome 
Op Acorn* 

North Amexan 
Trade UM Sra Cota 
Co Actum 
hPBtr Bai U5M ire . 

Dp Accnm 
StVmceMHighHc- 


3 96 

to oa 
MOO 

Ull 
7 13 
580 
7*0 
|b 30 
000 
0 00 
000 
Cl DO 
OOO 


229 402*66 
. _ 78 820 8*34 

88BS 88 650 *5 08 
45 25 95 25 101 * 

183 4 183* 196 7 
26* 5 26*5 283 7 
LIB 1 118 l 130.4 
137 7 137 7 152 0 

Si Vincent IIS Gwth° J 42 2* 42 27 C3 96 D19B00 
Halifax Standard Trt Mngmt Ltd (06291F 
PO B01 600. Edinburgh £H15 1£W 0800838868 

GIIC0 bbxrufrlra 5': 23 87 2«-26 25 72|D 2p81 
UcC0fi*uu)rAic 51, 123 8 7 2* 26 3 721-0 2« 81 
Hambro Generali Fond Mgrs Ltd (lOOO)F 
Admin 5 P^eijb^Rd.. hut tan. Brontwood Ekc 




DJOkMH 


Enoulrte 0277 227300 Dealing 0277 690390 

Property Stare .5(56 46 56 *6 5« 9 oTdM| 3J7 
UK Growth .316*00 6*00 67 doMj.’lB 7n 
Hambros Unit Trust Managers Ud (1000)F 
Admin. 5 Rayleigh Rd. Hutum. Brentwood Esea 
Enguirie 02/7 227300 Dual lug 0277 690390 

5 «l 2* *1 7*0*3.76 D2h 7 20 
5 38 11 38 110*0*4 DM168 
5 88 53 88530 9* 18 D 07 9 01 
5 111 8 111 B 118 6 «0 2 1.D3 
5 63 61 63 61 67 67 DI7 » 07 
5 *5 75 *5 75 *8 93 D 1* 1 02 
5 88.23 88 23093 61 -0? 3 33 


ficcum UtrUI 5 

riign IncerrerCJD-LI 
'Arran Um lu n30-U 5 
Intt Growth "20- 17 b 

Llccnru LwiUMZO-ll 
iMenutlnul Inc 5 
Uccum (Tnito) 5 

Japaa&G«K20-U 5| 
Utaum IWtsWZO-l) 5 
JnuiD Smaller Cm 5 
tAccam Uhicj 
M KLUnd 1CO-I1 
tacomtlniM 828-11 
Pfitslonei . . 
nxrwrrylfZO-Ll . 

Uccum UalttJlQO-D 5 

Second General 9 

lAccum Unltu 
Smaltrr CortOO-D 5 
■Accam U**tD 
Tralee rf20-L> . 5j 
lAccnm UallwrCQ-11 . 51 


30 JO 3L10 3Z.90 

34 19 35 20 37 20 
18 76 19.20 20 JO 
60.47 6L 70 6540 
41 00 4100 43 70 
69 09 69 10 73.60 
5588 56.4005960 
69 55 70 JO 700 
3*83 3*900 36 90 

.37.37 37 40 39 60| 
B0b57 107 00 113 1 
SP07J2 107.7 113 9 
31 B2 39200 4L SO 
1109 21 113 0 119 8 
MS 78 W7J066J4, 
2* 78 25 30 26 80 

35 74 36 60 3E.70| 
(S3612 852.4 0078 
M3 a 1879 5 2001 7 
41.18 42.70 45.50 
71 18 7380 78 60 
2653 26 600 28 10 
9085 90 90 96 10 


109 

109 

1.46 


30 *3 31 30 33 58 
54 B6 55240 59 27 
*5 07 45.92 *9 27 
34 5b 34 9} 37.48 
34 79 J5 21 37 78 
35*6 36 2903894 

M & G Sent litres (0915IH 
Three Quay* Tower Hill, EC3P 680 
Crr.lSeraltrta 71-626 *S88 Unit Deal mg OMS 266266 
Amrr & Gairall . .5(200 *5 2005 7-7 0 
5C44 5J 244 6 25B.6 
5^96 98 197 0 0 208 J 
222*8 223 0 235 8 
*3 39 *3 40 45 90 
44 33 *4 40 4 7 00 
74.01 74 10 7840 
_ ,8538 85 40 90 30 
5(4*2.16 *57 4 *83.7 
5H44 28 *64B 4915 
1F8309 493 60 498 6 
1491 W 17286 17*59 
5bQS17 2052 217 0 
SpSB9 2059 302 J, 

£57*3 557 5 5896 
25*9 25 90027 50 
..3994 9160 97 10 
5(212.17 2189 2320 
5B18J6 225 3 238 8 
CSb 87 280b 306 2 
D50.58 353 9 374.2 
<1 30 *1 70 *4 ID 
4247 4280 45 JO 
5 289 92 296 J 3131 
. 74592 761 8 805 6 
5 15241 152.7 1634 
5 19* 55 195.0 208 7 
325 52 333 10 5' 

S6L72 57*8 b ._ 

DL56 8316 8794 
S975 6 19758 2089.41 
54 7B 54.900 57.60 
b.14 64 114 8 1205 


Brllrtn.. . 
Eurapeap Grcnrth 
Gill & H iced In: 
Income .. .... , , 

JapM Growth 
Managed 

Money rtorlrfc . 

H orth Amer Kan 


5650 60111-050 4 14 
52 69 52 77 56 14lDM|l.l6 
55 33 53 J3 56 75, ' 

52 31 5331 56.71 
34 61 34 £0 37 02 
43 99 44 £1 47A7 


59.19 54J.9 6174( f 

*3 33 44 47 4731 


14 16 Sooth Part, Serenoolo. Xfot m3 IAN 0732740700 

U}®(l 16 Principal Tn . ... JlJSl-76 B469M90iOF41ia80 

“® Pranric Untt Tst Moots Ud dlttDF - 

WjQsrook Hi*. 23Walbrw4- EMHBLD OK’D 2624*3 
American tncQme .514607 *6 64 49.62 DM 14b 
9L46 9588 1020 1**9 93J 
*6.47 *647 *954 HIB8 {36 
109 B 112.1 1193 . _ 7.57 
1761 1763 187F-IUZ32 
7210 723007670*112 MU ' 
HO 2 1192 1268 DfiO 263 
100 a 100 B 107.4 DID 397 
3336 3356035 72 tSfffl. 1213 
79 78 79 JS 8505 DJO *87 
97.96 97.96 1043 . 



Gomr&GTR - .. .. 5, 
Euro Girth & twe _ ,:M 
Ertraiacome .. . 5| 

For Ease 

Hld<6mw .... ..V 

inenutnflal 5 

Kdi Amerlian - ... 5 

P.-ef & FtUbB Si 

Special Sts . ..5( 

Tech 


Bl 


. .. 5 4936 4987 33 20 DU 122 

J MW 3O.b70Sl.b7 -126 - 

-9 4337 4363 4654 DDl «M 

-.J .16 1928 19,61 Z0 97 DM LM 

EtMeUAoanw ._. M1989 2023 2164(^0403 
tab 


-52 


2 58 


brocTHaimW— K, 

Far EaK Corf : 3V 

«MlnePWfA0-t-»6 

S i Ik rarnc JL 

■fcbwi20Acc.„36 

TCuoaCbtobcSt. 

OKCMKrtArc— Si. 
UK c total roe _ . si>l 
WWMEMPWr—Sk 


3LM VLM 3J94|DW 
29 J3 2957 31 58, 


2938 .29.730 31.71 
27 01 


Mil 741* a 87 DB LST 
21.92 21.99 23 «7 DID lift 
2149 ZL52 1 23.07 DB9136 


to 9* 


DJ3 144 

DHtoU!' 
DM6 IC 
DflSECT 


56.95 57 bB Hj6-05atol5 
62 99 S>05 56 44 1 

5255 52 56 55.92 

53 68 54.70 53 10 Djafej* 
35 36 35 53 57 80 
47 29 4K17 5L24 
5926 5926 6281 
45 08 *5.78 <8 7QtD 20lj 


Prosperity Unit Trust llhwat Ltd 0200W 8KE9»frQqhgij) F_5j 
1 Semms HwSfiL MaMsUapME141XX 0UZ674751 

General ...... 37 » 40 U(D 5(3.92 


♦17 146 
♦03 3 00 
*05 ) 00 
-0 2 2 79 
-0J 279 
-0.7 562 
-D 7 562 
-1 ! 7 73 
-3 9 7 73 
♦1 7 321 
♦23 3 21 
-12 521 
-Dl 687 
-0* 687 
-05 B.14 
-as B 14 
-15 1 61 
1-1 9 1.61 
-0 1 6 49 
-02 649 
-06 718 
-1 7 7 18 


* Oa fi twitch, trill will te itraed a: Md price 

HIM Britannia Unit Trt Mois Ltd (UOOiF 
11 Dewmblr* Souri. Lot**. EC2M4TR 071-626 3434 
Cali free Pnfiie Derimq ■ *5600 0 KB33 
Intermediary Oeal-ng C300 010733 
□KSndalMTimb 
Ik roan lent Trt 5to 

Smaller CoS! 7-1. 5 
SskmI Fviirhi*-! V, 
lAccnm UrrjH*-! -5>t 
GenmJ Foods 
Anrc & Easligf . 5re 
Acanu Units . . . 5i* 

Gie*B0nfiCcriilH'. 5* 


laWJimil 6 

GUI 

lacuror ft Gvtb .61 

European F 6. 

American F bj 

CmsVag MWfaF ..6l 
UK Smaller Cm -61 

;Flnl ■■ 

G total PEP. 


SaMvFInl S'.' 

G total PEP i: 

Providence Capitol Fd 


162 55 02 SB 53 M 
■02 22.7*023-44 Dl 
5113 525505*22 DM 
139.96 34.96 3719 DC 
26J3 2633 28.01 MM 
24.97 2497 2956 D21l 
16 03 16.77 17 8* DOlE 

22.91 


2 BartltY Way. Hook 


Haett 


European Acc 5j 11 03 1103 1183; 


Manorad Inecrt . 5'. 
RaBlDaUriTsItt. 5I> 
UKGrowih .. 5'« 

nigh Imme Fondi 
CoiUn 1 .. . . 
Extra Income . 5U 
GW ... 5 U 

tncone & Growth 5‘v 
Preference Slum . 5lt 
UK income . 5U 
Sector Seecrtl Wt Futo 
GaoMlyShti*-!) .56 
Fjobu Stdi'Jt* 56 
Gold 5*. 

Accm Unttc . 51« 

„ _ Iml LMmjto SV 

*<>£% 

ZW SBil£af"l£ 

(Accnm UaltsJ . .. 51* 
Europe Perf S'a 
tAccwn Units) ,5V 
EnrDSmalcfClB 51* 
Frencti Growth . 51« 
Atom UdiIS . .. 5'* 
hum Knag t dma . _ Sit 
Inti Growth . .. 5w 
UomPrrfta-U _5U 
ficaa UemrvJ-1) S'« 

Japan S duHwCos 5V 
StafaporeASEAH . 5 it 
Accnm UwU . . S'* 

SEA'. la . . -.5*a 

Ornmhom 



European Inc. 5! 

Japan Afic. . .. . 5, 
Japan toe. 5 

Wh American Acc ... 5 


Nih Amertcan Inc . 51*661 4661 «996MLMtl 95 


53(75 5305 5636 
57 71 S7 71 6131 
3374 33 7* 36 39 
5644 56*4 60 54 

55 82 5532 54.64 

37.46 17 *603980 Dlj]4 12 


23.99 23 99 2528 


2294 2294 2465 D *015 63 


2980 290003166 
37 26 37 26 J>58 
3L37 113703364 
3297 3297 3536 
14 97 14.47 15 901 
46 76 *6 76 *9681 


-1.5 53* 
-35 5J4 
-03 10.16 
-02 ULUr 
-0 l r 67 
2*7 
761 
,-0.1 7 bl 
-02 160 
-44 160 
-02 722 
-0 1 722 
-1 1 OOO 
-1.2 700 
-2.9 OOO 
-2 9 0 00 
6.76 
-01 6.76 
-2.4 5 99 
t.Ll 
6 11 
♦O.B 5 80 
♦1 7 5 80 
♦O.Z 5 68 
*0 J 5.68 
♦01 bZ* 
M) 3 lb 24 


4909 49jJ9 5215J 
8258 8253 8856 , 
8353 83 63 8978 
16 87 16 37018-11 
4* 22 44.22 *7 *6 
44 81 4481 4809 
24.28 2428 29.94 
3185 31.850 J3 841-0221 
27 41 27*1 29.15: " 
27*1 27*1 29.15, 
26.92 26.98 2869^ 



Entregtas Ada Acc.. 5t 
EreeMtagAdahe rt 
UK Morey Wit act 1.2 
UKMtmymttix .2 

Thailacd Act J 1 

IhaBandlne ..- -_.5| 
Eongog East fjrere te- 4| 

MaH 

GotdTnat Aee 5| 

Gold r not Inc S 

Hew Znafaoit AU .... 51 


J Mgn 

RC279X, 


Ud (1000 iff 
9XA . 0256768888 


1050 105.001125 *0.7 L48 
7220 7720 7723 -VO 1.00 
7205 72050 77.07 -194 100 
4894 0894 5204 <019 1.95 


UK EourtyAcc . ...5 

UK E9UIW lac 5 

WorioaXeAec. ...5 

WarldwUttK 9 

UK Wgo toe Eg Acc. -5 
UKHiqklncEqlre:. 5 

Hung Kong Acc 5 

Honq Koogfnc _... 51 
SwHa EwnMfiAcc . 5 
SwrsEa 

Wmle Bonl Wc.- 9(4802 <&B2 9059. 


7991 79.91 8582 D32 551 
7L01 7101 762b -02* 551 
8499 84.95 9068 Did 152 
8130 8130 86.78 DU 132 
7229 7220 7050 «25 

■6090 6090 bb 13 -Q 71 149 
5] 41 55 41.55 4*28 DJZ 351 
■ 38 36 383b 4088 D30 351 I 
3196 3L96 3451 DO* W*. 


5556 3Mb 5877 


6*55 6455 


3136 SUB ■ J3J7iD2j667 

Scnttish Life Dmstmafe 02MHI 

1835 1866 

,294 6 300 4 

WWtaiMr Omni F_ 315761 5*57 SHJolDholLU 
Scottish Motm bn Mngn Ud a MO IF 

4599 4976 «45 Sf.. 
4630 4641 «M DOJp 

.0.96 4702 DB5&.S2 
*83. J?.** 5260 D»p 40 
Wia 9763-61.33 DHIMT 


k>7 


Managed loaae.M. 
OKOnawtk H 

WcoreePWi.j -c94i 

fTB£r“-:ft 

Jjpanael ; 9k 

North Amwfcaa . .3 
W Growth 
“ t-Sit 




ScattMl WMaws* Fmh! Mngmt (065W- 

rD»K-w* ml-fJDTOrt. 

T-rtJ 128 

R3*a- 

*05 129 
♦0* 729 
-05 D 7b 
'-0 4 0 7t- 
1-0 3 1 J? 

-a j 1 17 

-2.4 - 

-OB LS7 
'-0 7 13! 
♦O 4 5 41 
*0.4 IS 41 


:«6.77 67.« , 

44.49 49116448 07 Id q;E 
— J 129.60 LS7.4D»f 

6 12S6 U3 7(-ajaiL 

98.19 98.41 bZ.68MJ4D 79 
ScottMi Piw id w t fcr Mgt Ud (ItWUF 

bStMnrSaEMunrtEKZZVA 031-5362327 
M EgwttyCrowrtAa . 6 1750 1601 1928 Ddb&l! 
32. Equity Crowth 6|C ..ft 1628 lb*b 1762 DJib Sir 
49 WU Growth to...... 6 1820 1857. 1*88 017 15? 

J? . Wi Growth bm-^u. 6 1798 17.94. 19 20 D15 153 
** GWuI bran* Acc.. 6 1944 1957. 2095 DJI SB7- 
GtalnH 6MP4M lac_ 6 172T. 17 33 1855 DM 522 
■tecta Irorareto.-b 1904 19 21 2056 DA 18) 
..fll76» 1743 18.«6l-«A UR 


SO 37 5tt.370Sl.4O WS1 CM 
3652 3632 34.07 D«7 L12I 
3652 3652039-07 047 LJUE 
130 07 3307 35.45 DIE 150 
3107 33D7 JS.aSfDGS 159 
3t7-94-37.'h4 40.74 DM 359 
3794 37 94 *0.74 DM 05fe 
■■■■3663 3663 30.22 rtH 7.421 
toe J . 5F3663. 3663 99-22M2M7.*a| 

JBPrmidant Mutual Unit Tst M*«LfiiaWSJH| 
fc-66 25-31 Magnate. Loreto. EC2R6BA. Q7i-annM| 

^■(0.47 PMEwttyGtfc . . -5 97 06 97 J» U»jT-02l 
DEOiEM nilmnrllM. 5 8552 8552 90.9?(DH 
HPMttThAintrGth— 5 4507 4S.07 47.94HM 

PMEnramaaetb. .5 4923 4923 II II ■ ■ ■ 

PH J*p»Gtt -5 OTD7 3*07 U 77 -I3«to.*0 Shaip tAlttat EJ & Go U130JF 
PM OveneanGth . _ 5 *030 4030 42671 CggjlMMM— — ■— 


M»(D3riftU--Mta9a8.^ta9 CH16588- 

S.3*foS5S Ea-ttrAt* 373.7 373 7 398 S 

TSlDKlm* EauKrtaC.. 6 2850 285D 30D0 

MtaWeto 6 X63L&. 166.9 

Won Inc . . 6 13* J 157 1 _ _ 

EnroptAec .- .. . 6 18*0 1859 19ai 

EjracrWc 6 1794 UU lP 

lethA w u Aq - 6 106-8 1068 113.91 

mAairlK^^b I£HJ ItttJ ioaj 

ftetfeto 6 MM 4 184.4 196 71 

Clatalto 6 136 J 1268 1352 

GMlBilaC— -L*.'— 6 120.9 120 9 13891 
VKSmtSnsAa 6 7887 8137 *6 7* 


UK Spec Stet loc _ 605 47 77 86 83031' 

SatagoMf VUfecn U.T. M^nt Ud (1000)F 
Artnbu 5 bMJkn Hatton, BrtdtwMd. Eta 
Eretarkt 0277227300 Dealing: 0211 2(0010 

SVitaM pt0la_ 2^1122.0 U26iaTr-0 3lT8b 


PM uvenemuth . siaoju auju bjohumw 12KawtaH Street. Birre tatoo B33CR (Ql-MOZHK 

Ptadcnthii Holbotn UnK Trts Ud tX£3<UH AESPnredPan*. -Jkitlia* 107 4 mit.. P - 
3727 3727 *o 67 (-018(3 96 Sl-WHferdHM. Htad. Ecrt IC1 2PL 0 81-4783377 Sbig«-& FH*dbBHfer UT Mgmt Ltd flOOOiF 

Essssssiffiw . . 


37 J1 37 J1 40.72lD13to.96 
9886 98.86 105 91-0 aoC 27 


Global Income . . 56(5)66 5366 57 70 |d 64(503 
■ ----- - — (HIUlliU12 


WU Band 
MEL Trust* 
HrtsurGitl&FI 


. 5 k 1 403 7 *0 17 4247L 


Bank of Ireland Fund Mgn Ltd (10001F 


3b Queen Sl. Loedon EC4R I BN 
Brit &. IT vea* ” 

Income PI® 
inv Tnnis 


0 

140 b 140 6 1*8 7 
7147 71 97 76 15 
B3 74 03 79 08 bb 
7*53 7*53 70 w, 
77 *7 77 *7 81.47 


Casual Gwth 
Vi- woe Opr. . . - 
EagreplFuta 
£w«B««0 Grata 5 54 lb 54 J4 5) 

E'foiR EeuniGaib Si 60 32 JO 80 5) 
Barclay; Unicom Ltd (lOOO)H 

UiKfirn H-J- 252 Homtort R* £7 


7 i 

362 
1 10 


ui a Dvreii 


AmcrKJT bwrji 

h 

19 07 

19 

J2 

TO 

Sft 

fttlu Mngd Gwin 

b 







* 

2ft 79 

2b 

79 

74 


Enaify HFjn Ik 




to 





6l 00 






b 

Jl 01 

31 





6 

19.00 

14 

j: 

2a 

2J 



52.08 

6J 

lb 

6ft 



6 


72. 




JjCLin Cnjwtb . 

b 

35 35 

15 

34 

-Hi 


Prtigiee tt~ih 

b 

?4 Wl 



32 

07 


b 










*2 


44 

SneoalSIu 

b 


21 


2* 

12 


,D IS 

ho*' 

M115, 
D4*fe 2* 


Arpericorr 

Ssec Siu 

Ca.n 
Eu-ow 
I* 1 ! tamjv 
G'lli Fired Int 


lnt-me Plu* 
JSbj -1 icec S'l* 

J-lD-in 

Atjpocob 


5'. 


7 7 Q 

a Ob 

2*7 


cm 47 4b I03 8| 

74 S b 75 02 -* 40 
II! 7 1177 1265 
:J4 4 150 8 lb*3 7 
1)1 2 132? 1*1.4 
46 74 00 03 IM* 

74 31 81 01 Bb 78 
4u 3b 1015 108 l 
.14 08 b* 40 40 *2 
73 27 74 01 78 82 

100 6 1018 HWS 
:05e- 107 3 llfij 
44fi* ldl* 108 0 
' a PP - 'mccmr rointejf rtf 

Fleming Prirate Fund Mngl Ltd (12O01F 

H Sill! Srrroi L-IndOn £C2 M2QP 071-377 4242 

Ftem me P fan* eftfe 70 t* 73wb8 *4(D 3b 7 2* 
Firm OopPiplro 0llG2 0 102 0 10* ol-g plj b2 
Foreign & Colonial Unit Mngmt (12001F 
Admin PO Be 2001 BrroiJroad £'.»« CM 13 1*P 
Eng B .„e. 0277 K73Qp Oi.ii">i 0 277 2tl01O 


|2 27 Special 5iu 


DU 000 
HO 75000 
D IS 0 00 
D 90 0 00 
D 4) 0 00 
D 10 0 00 
D 12 0 00 
Daa o-w 
-2*4 0 00 
-1 93 0 00 
DU Q 00 
DU 0 00 
DTOiODO 


Amer Equity Inc 
Cjiusian 
Equili Incwnt 
European 
Hrgh lire pine 
Inti Situation . 
Japan & Far Eart 
North Amrrlcje . 
Scandinavian 
Smaller Companlo 
U - . Herr Generation 


52 25 52 25w5S «*(D *5 1.29 


4*94 44 54 100* 


MGM Unit Manages Ud dOOOlH 

MGM Howe. Hem Rd. Worthing 
Dealing. 0277 261010 

High Income F . 5 223 B 227 20 

lAcram UbIID F . 5 3*3* 3*9.1 37U, 
UK Growth F .. .5 2679 27Z.40Z9OJ: 
lAccnm UelUJ F . 5 3120 3181 338.3, 


2ib6 48 66 480 68 04 1 .1893 

EaropMS O'nc 51, 1 78 *2 78 42 8425 |dS;[1.U 

European Acc 5U 80 19 SOU 86 MMflaiJW 

Etempt . .. . 3<cil04 9 1C4 *0 110.91-020092 
'’C omjDt ra! Anroctf Rare 

Morgan Grenfell Unit Trt Mgrs Ltd aOOO)H 

20 Finsbury Cirnn London EC2M 1UT 

Deafen 071-8260826 Enuhta 071976O1Z3 


Hoi tsro Treat 6, 

HaRKn Cadi HtNn — 0] 

"oSaro £Wu<Crota.-fi 
Hottoro EqeUy l*e_6 

HoSoroEwStai” bfl2152 !ZLH0i2?.%fD.«to« 


Eta. Of 
024L6 


4255 *2770*5 49 M) 27 
46 86 *6860*9-24 DJU.^ 
1*96 2198 23J8h0IBte05 

- - _ 1j 44 

13.13 


7 17 
7.17 
, 84 

£3 


♦OJ 0 96 


25 5 7 25 57 27 20(DIEl3 7I 
32.46 3246 35 061 . .1205 
Henderson Unit Trt Mngmt Ltd U200IH 
PO Ben 2003 Brentwood Ener EMU 1XT 
Enquiries 0277 227300 Dealing 0277 690370 

FarnllrHinarran .56(47 05 4705 5D21|DU(2B7 
Family e7 Fundi 5‘vl *8 0 *8 0 51 04ID15U.37 


. 5 

spenal SIBF . 5 

North American F 5 
Enranean Growth F. b 
Maldan Unit Trust Managers Ltd Q4001F 
15 St Boralph Si. Lanttoa EC3A 7EE 031Z266066 

Makun General . 5196 98 96.98 94 92 |H 72 B 83 

ManuUfe Group PLC Q20QIH 


American Garth . . 5li 
EarapranGwth . .56 

Iml Gwth SU 

UK Equity Inc . 5'v 
UK Equity Acc . _5'. 
UK Ind Tracker lac 5, 
UK Ind Tracker to. 3 
USE* bid Tracker Ik 5, 

USEq 00 Trectraficc ,.5| 

Jonas Tracker 5, 

Asian Tradre . ... 5'. 

M a m g etf Inc S(> 

Managed ‘ 
com me 

Cash ACC 

Euraw 


5'i 


9* 79 94.79 101.1, 
19*8 18*8 1973 
116 2 11620123 7 
1056 105 601139 
lib J 116J0 125 4| 
1035 103 5 130 7 
109-0 104 0 116 b 
1023 102 J 108.6 
105.0 1050 ILL* 
5150 5L5O0 54.61 
6171 61710 65.94 
8351 8351 S3 
O* 07 84117 9040 
(10301 10301 103 01 
pool 


,1104 1 72 
hi Z 3 00 
, - 0.00 
-OJ 160 
-0 4 A60 
-05 *.45 
•DJ 4.43 
■*02 362 
♦O 2 3-62 
-15 3 00 
-05 1 7* 
-0* 251 
h0.4 251 
,HU8 M JO 
103 01 103 01(ta03 1*» 


Kalbcvn Ml Crth : 6 
KatorataUSmCo 6 
HaQum Jauanae. 6 
HoRnrrflta Amer ..6 
H0bomPacffkllUB.6i 
Honor* Piutiv me - 6| 
HolboroSmGM 6 


iSmcSUs -6 
WtGn 


[10677 1D*77 IObLJ ‘CCS HOfa J«W)!Wlto»*tSL Loads*. W1A3A5. 
[5262 5?62 5627 DO* 261 S jrtyXperirau» ^|U6 0 1375 
5849 58.490 6255 DJI 608 ^S*WCMK0 
*8817 496J3ta30JiZ -2 ft *2S 'SAWC»rb*„„.-0 


6960 6963 73.821 DJDt7.94 
9529 9529 Ha.91H)b«PJ» 


S&WEaropMa -3 
snwFarEMtan-3 
SAWtfOMI..... 5 


S&W&nOr „ 

SAwnwgggMsed .5 
SAWItagam. -51 


QttriMPrfranra"^ 


7007240 HUfc to- 00 
3659 5659 39 L? D 07D 23 
40.73 *0.75**517 -009(754 
56.46 56 460 60 J8 DMD.45 

.W.74 69J* 7458 D 34)4.32 

Grontb... *179.86 7986 8641 D*7i*0« 

Life Untt Trusts Ltd (1401UF 
SSFaaaMn St, Matehaaer M2 2MF 06123656ffi 

BrltMrlaeanM .. ) »Jjl99 15 54.950 58.46VDJ5B59 
British Growth . _5>al*9.b7 50.410 53. 63 1 D 45 025 
Reliance Untt Mgrs. Ud GBOOW 
ReKaace Hone. TMotoe WUb. Km 

BriUshUfe ; 6 |2ll 2 215 * 22851-02 

Rel lance U*J *iU95 1195 1268 -tOL 

RtllMceUce) bl 172.6 172.6 lBS6l*02! 

, ffS«JSJ 1 SaaCS , ilS« Rock Asset Mgmt (Unit Treat} Ltd (090S1F 

Part View Honse. From Street. Benton UKEgtarGroteJ 5* 


-637^377 
IM 


07 

_ _ _ 1*55 

7904 79 0* B5.06 . (369 
pxa.16 102.16 102.16 DOjOB 
83.69 84 16 89.06 

70.96 79 88 B452 

85.02 86.42 91 45 D»(3« 
89.91 9150 96 82 i 


too 27 


7 66 


.B50 


93 S nM 10041 
8057 80J7 85 961 ...6.48 

Soreralgn Unit Trt Mngn Ud aOOOW 
UCbrloeRiadi Rd. 8<8ataiHaU 07021 


5054 505* 50.84 
42 9* 43 43 4653 
40.13 41.18 43 81, 

40 09 40-66043.37 
5154 5186 5S 32 
49.09 49.79 53 11, _ 
4424 44 84 47 83 ID, 
Standard Life Trt Mgmt Ud (0627)H 


BMcal 

Iril Growth 5«i 

MaMOod Si] 

UK Growth Sig 


3 George St. EdM*rabEH223a 
ManagndAcc. — sC|2?50 7 


C Equity G*h Acc. 54i 
( Eq Mfk he he . 5\ 


loS 


St Georors War. Steyenaqe Dealings 0 

GrowthU.IB... . 56(114 4 1164 1ZJ 
Gilt 8 FU ht 5 1335 1335 140 


Eunjcrsjr Inc 
Fjr Eastern 
■Jit'i-^ilaWnT 7 
'JiiEnralatoJj 


Unlearn AmeriCJ 5'v 
OofiPM'ltrccieryfia i'j 
Do Dust Acc 5'v 
[UAurtlnc .51, 
DeCanai . ,5(a 

Do Euro fantn ficc 5G 
DcEu'aGrt.'i Inc 5'v 
Do Eaemtn, 5 

3o Erirj income . 5'v 
Do Financial . 51, 
Do 500 5'v 

Do<>mai 6', 
DoGiItGFUlre . 36 
Do Crawtn Ara . 5'v 
Do Income 5'v 

Do Income BufKkr 5', 
Do Inti Inccrrw 5'v 

Do Jon&GmAcc 5li 
GjoJonAGeaiec. 51, 
Do Jon Sarc Sits 5'j 
Dctcnartlri 
Do UroVaj 
DoSrallrCmficf 
IhSml'i Cot Inc 


ik 


DoS 

Oo Tralee 
Do Oily Tech See 
fct Unly Tech Inc 
Do VJDrtdwMf 
B'tst ImFdAcc . 

B 1st In Point 


5'v 


IH 


1 65 
393 
3 93 


DJOH 5*> 


1 52 
152 

5 bb 
,7 49 

6 17 
5 22 


62.50 62.500 bb b3 
34.0b 3* 19 3b J7 
133 1 L335 142.4 
89 Db 99 3* “b JO 
<846 784b 0442 
83 *7 83 bB 89 2b! 

8D bZ 60 BZ 8r.il 
6198 bfi 20a 68 *8 
B* 09 85 41091 35 
51 J1 51 Jl0 5* 88 
279 I 28b5 307 2 
1712 172* 1844 
47 89 *7 890 49 62 
208 1 ZDS 1 223 3 
38* t 380 8 Jib 9 
4* 49 J* BQ 47 79 
*0 JO *0 30 <2 99 
138 J 138 7 1479 
136 7 L37 1 14o 2 

*)bl *188 *6 80 

97 59 88 99 95 18|Dft3|3 11 

245b 249J 7M.b-OtR.J3 
29 56 7936 31 70 1-0 LS fc 74 

MOb 29 Ob JO 09 

151 0 131 0 161 5 
17* 7 12* 7 133* 

«M M« *7 36 


— ,D02 
*3.48 *3 71 *b 67 Hi 07 


106 7 107 J 11*5 
*07.1 *07.1 *2*1 
ZJOb 230 60 240 2 


-D5M 71 


-Obto 78 


Baring Fund Managers Ltd (1200IH 

PO Boi 136. BecLcrduun r>nt BR34XQ 08 


American Growth . ...5 
firaertew Snllr Coe 5 
Australia 5 

Convert'Bio .... 5 
Coarm 5 

Egu.l. Income 5 
Lorottejn Growl ri J 
Eurooejn Smlfi Cos ...S 
E wins F . j 
German Growth 5»v 
Global Growth 5 
Jaoan Grtiwtli 5 
JjBan Sunns* 5 
Portfolio 2 

Partlofi* ftu 2 
UKGrowUi 5 

UK Smaller Cm 5 
Select Hanger, 4 F 


4311 4)11 45 70' 
•166* *b 64 4952 
*b 50 *6.60 50 08 
37 23 37 73 *1 *0 
95 10 95 10 102 3 


6467 6* 670 70 02 ID 3J 


158 0 150 0 Xb7 9 
142.6 14=6 152.3 
59 01 5*01 60 89 

*0 41 *0 91 *3 bl 


5*71 J9 710b3»HU2 


127 9 127 9 L3b 7 -3 7 
117 b 1176 1254-32 
81 94 81 99 85 40 DJ7 
1362 136 2 1*1 7 -0 7 
4651 4631 50 44 D 38 
5700 57 000b* 23 DTI. 

*5 9b *5 96 *9|* 0 Ml 2.0 
Bell Court Fnnd Mngt PLC {15001F 
11 BlgnrflcldSL Lgodag EcSM 2LB 071-374 »JJ(4 

America 5|Llfl«l U> *10125 001 1* U 

UK & Furooean . . 5KB8 2Z ZSB 220303 00 ) 0.43 

Bisbopsgate Pragresslve Mgmt Co (12D01F 


|lb9 

1.69 

13b 

5*2 


CU AnrekonGUi 
CD En Em Pros F 
CU Enrtxjeon GUi 
CU Far East GUI 
CU Gjimu 
Da Accum 
CUGiu AFxsmi 
Da Accnm 
CU Kamenuber 
CU Incnme 
Do Accnm 
CU JaajnGUito 
CU Mthty Inc Pius 
CU Prime Ire Port 

Do Accnm . . 

CU Prof Import 

Do Accum 
CU Prog Im Poet 
Da Accum 
CUUK&GroeuI 

Da Aeeum 

Ctl Wwlde 8* 

Da Accum 
CU WoirieSrSits 
Do Occam 


Formerti Usirtrv Uauirawat Ca LI* 


CU Ihii'er Gerevai r 
Da Accum r 
CUOalllrr Income I 
Do Accum r 
CU Outlier lull r 
Da Accum » 
i;: Culler Sew Sits i 
DoAficum f 


ROTStoil 


13b 
209 
105 
4 Oj 

* 2b 


43 


D 01 


-v2t 


D»H 


liras: sol-- 

tb uurt-ii i»:: 
J t'lslnecme 
-.xcitcs fialcr:.' 
UK Growth 
UI Income 
US Smaller Co . 


a u 


u:2 


L558iS«'Brajte London EU7-1 3FT 
fimer Sm'IrCir. 1 
Accum uni*: • 


23 6 7 23 41 25 30 

Colonial Mutual Unit Trt Mgrs Ltd I12001F 
0 00 1 WhllaHjn Yard. London SEI 1HY 071-107 5966 V 

0 00 CM Capital Jb5SHHa|3W. jSiSlisSlji 

CM Income blalTjajJ-s *5 3JlDJlto«2 

-53*354* Comntertial Union Trt Mgrs (1600>H 
DA113 23 1 Undershjft EOP3QO Croii.ng U81-6t 

50 3b 56 36 59 4b 
*3 91 *5 15 -Ibis 
69 JI 69 310 73 73 
5788 57 88 oi 57 
2b 33 2b 33 28 01 
27 25 2? 25 28 99 
*268 *2.68 *5 31 
*9 97 49 97 53 Cv, 

4*84 *5 53 48 4* 

56 34 56 34 59 9* 
b* 82 b* 82 68 9b 
30 lb 30 lo 32.04 
38 18 38 73 *120 
*6 34 *b J40 S4 30 

51 41 51 91 55 22 
*9 88 *9 880 53 Ob' 

522b 52 2b 55 60 
«J bb 4S66VI5I 77 
52 64 5269 6b K. 

55 89 55 09 54 4e. 

hi 72 hi 72 65 bb 
*Z *7 *2 47 *5 18 
■W 2* 48 2* 61 JZ 
J». . 68 36 68 79 23 
37 57 37 57 40 18 


72b3 
5b 36 5b 360 103 1 
133 5 133 5 13* 3 
12b 7 126 7 132 1 
15*5 I L5J9 1 1622 I 
ViO 9)8) 98 80 
102 7 102 7 108 2 
4*2 9 **2 6 Jo2 2 
5* 60 5* Mb 58 29 
258 5 258J 27J J 
1-3 bl b* °S b* *7 
8e 92 87 500 °3 58 
'4 30B 86 *2 


5i8e 6 
• Ir9j 


All 

Es 

U 43 
J 19 

3 14 
21b 
* b3 

4 14 
295 
”70 


UK I 
Scre-uSm. 
iJkcum Unitsl 
income & Assets 
Sell of British 
Hl0i Income Fnre 

Income 8. CMS 

'Accum Units' . 
Hujti Income . 
Ej'jj Income 
Smaller Cm Du 
Prof & Gilt 
F.iedlntemt . 
totenullonri 
Cioofil lac S Gwth 
lutrroaiiimal 


5UB71 lb 17LIb 183 75 
5'.B5237 252JJ 270 95 
5 'v [127 71 127 71 137 26 
5'v 1*0 85 AO 89**372 

5 tv (l 78 Afi 178**«14155 
5'v 108 73 *08 730*38 78 
51, C8J7 228 67024b b2 
5‘v U28L 21281 227 49 
5>V U5 Dl 115 010128 13 . _ 

5‘v 3b J9 3659040 13 DW 1341 
5lv *7*8 *7. *8 5067i-4IOlllao 

5<v]5bJ5 5b J5 M57|D2Hb38 
iL67 151 67 161 64 D74E.il 
ba0lDC4(238 



Dealings 071 
■ 9| 
1*0-2 
1112 112 0 1192 
M52 65.72 69 92 
91 26 91.65 97 Jl 
95 03 95 03 101.0 
48.53 48.78 51.90 
30 70 30 73 32.70 
*0.M> 41.03 *3 65 
1331 13460 1*3-2 
60 *0 60 900b* lb 




Inti Growth 
north Imencoa V 
Far East. . . . 

UK Smaller Cm . 

Einpen 3\ | 

J-TOJnese Growth 5lvl 
Manage* P- tain 5U 
Hiriitaoref*. ..5U| 

High Yield In? Ul . Sfel 
Marks & Spencer Unit Trust Ud (UOOiF 
Pfl Boa 410. OMitX, CH9* 9GC 0M*( 

MASbwPMIo ‘ 

Da Accnm 
UKSriPMIo 
Da Accam 



Ptesta-X, CH* 
Ua..5%l47. 
. _.5\ 101 
a ... 56 (87.1 
. 5V89.' 


84 87 84 93 9* (-107 


Geoffrey Moriey Unit Mgn Ud (1200JF 
* Ten's le Place. Unto WC2R 3HP ^071-836)766 
EJWIW Unit Trt ._ .4(97 JO 98J0 10*J(-L-lbw3 
Eamol WV Cm . 3l,l21bJ 2212 234jl~o.4S« 
Murray Joknrtne UT Mgmt (1M0)H 
7Wen Nile 5L Glasgow G22PX 0345040933 

..5 56 67 5722 60 97 D2* 3-76 
. 5 60 69 60 68 b3.70 , 11 37 

. 5 95 18 95 J8 100 80 Dm a 27 
... S 73 58 7383 7H81 DJ5 bJZ 
.3*695 *693 4997D27LM 
5 8626 86 26 41 65 DJfi 10* 
.5 38 00 38 000*0-56 DDL 6 07 
51, 36 50 3650 3891 D14 L*6 
“ 35 02 35 020 37 27 DOjU 9* 
60 28 6113 6527 


Acumen tsme . 
America* Income 

Earner loam .. 

E a rapaa n 

For Eastern ... . 

Snullvto. . . 
Olympia* 
ObnvIJd (rex 
UK Growth 


Bfewcadle upon Tyne ME7 7TZ (091)2150077 UKEanftrG«IK_3* 

Manage* . 5155.16 55.93 59.49HuUM02 UKLortf Cmfio: F_7ij 

H.M. Rothschild Fond Msmt QOOfHF 

Si SwUhOFs Lane LaodonEC* Dnkre071-2SII 5000 Dw I —H rev lee r 7b 
HC torejca (lnclJT6g6.82 2*692 26S.72to081 L88 nuSScSto si 
KAarertealACc) 666293 282.95 30* *9toa93b_B8 State H 
HC UK EQMIr Ik . 6p2 79 U2.79012L42Hlfi4p2l Europrar to .L:'. mI 


33 27 33W 3J.78, 


HC Japan. 


...6| 


06917 1*917 18LJ4 


HCSmUrAartrim . 6 41.93 41.03 45.05 419 L2b 
MC|mll r Ctoa e| 0..6 29 J* 29. 2* 32.06 HUh 1 13 
“CSmikUICCos ._6 161^7 161 *7 17826 HUH »32 
8G Smaller Euro ... il® 49 18599 148. 72 1-087 1L83 


h369| 


38.21 38 77 
3068 3L.T2 . 

2*5.0 247.7 , 

20* * 206.7- 2243 ■ 

2* 97 25,0*426 *H.. 

1605 173J 1079V 
24 61 24.77 . 26 J2i 
33.51 34 ,*C 3661i 
2888 30J3 32.231 

Stewart Ivoty Unit Tst Mgrs Ltd CUOflW 

‘ It, 031-276^271 

>7.7 207.74 221-4]' ' ' 

2*3 Jl 243.0 Sfi - 
W7.9 696.0 


251 

DJ 

'♦02 »JS 

f Z 135 
1 367 
1 367 
H 50* 
vuJ 3 04 
.._. 4 0b 

tt£2 


American 9. ____5 
(Accnm UnraOV .... M 
8rtthh 5. 


Asian Emrrnrlse 5U 


Framlington Unit Mngt Ltd (Z200>F 


DcJta 00 


DTblbOJ 


b 04 


-ori'ia 


3i8 
4 18 
4 18 


* 7b 
b-u 

6 4* 
1 Ob 
1 Ob 


89 07 89 07 4* 75 
4) 04 93 04 9? 07 
76 74 7b 74 81 63 
82 bO 82*0 8 T 87 
95 27 85 27 90 7l(-0-» 
85 29 85 29 90 73 " 

bl 4b bl 4o0b5 38 
63.49 63 49 67 S* 


b 20 

I 26 
l 2b 


lal Unto Prerttae Fd Hngta LU 


1551 Jams Place. UntoSWlAlNW 07! 
Progressive Inc . . 51U6 12 16 31017 21 

ProgrmiycAK Sp*« 2* 58 2S.9* 

rnwriutlgnallne. 5p719 17 32 18 28 
International to . 4t22 B* 23 01 24 29 
Can & 'briri lac 3(204 8 209 8 2214 
Can & Foreign to .. 5(245 2 245.2 258 0 
ScKialSlmnc 5(l87 9 18qi 194 b 
Special Jin Jl«.... 5 1974 1«7 S»: 
PEP Inc 3(9214 92*2 97 M 

PEP***. 5(92 J* 92.42 97>1 

GrowTBIac 0 68 58 68 38 63 75 

Cra-t>iAcc 016858 68 58 68 JS 


■49J.B11L 
3 83 

. 83 
DDb|*45 
D09(* *5 

B" 

384 
169 
169 


Euvilj fvonte F 
'Accum Units) F 
Fin* Property P 
mgh Yield F 

■ Accum Unli:iF 
irante Nm LS F 11 

mtcnuUmul F 

'Accum Unity F 
Piefrmcr F 
•Accnm UnKsIF 
Filed & Cum F 
(Accnm Unity F 
Pacific Basic Acc f 
S mill Camamin F 
(Accum Unity F 
UK Smciai Sits F 
(Accum Uniui F I. 
V.’wideAlnnalncF b 
H mUefifriwAccF 
PPY Eueew F 
PPT Hong long F 
PPY Japan F. 
PTrtUKF 
PPT US F 
PPT Canada F 
PPTConUlHdndcr 
PPT Gold F . 
PPISpnvAUatntT 
PPT Global Bond F 
PPT hrvetimeni F 
PPTTlialF . 
PPTCjMiF 


Udto 121 bb 
319 7b 310 3b 72 » 7* 
nn 75 79 80 b) 
** 45 96 48 102 6* 
615 K JIS 02 32:' L3 
R9t 19 19b 02 203 39 
70.01 70.01 7*.*8 

75 65 75 b5 30 AH 
JAM 3b 20 a!! 
15*01 154 01 163 84 
31*4 Jl *6 33 17 

,691*69 1* 7)55 
PJeiOLB M 143 U 

J9 18 39 18 Cl «8 
45 51 *5 51 48.41 
tel l* to* 19 63 29 
80 06 BO Ob 45 17 
51 63 SI M 5* 98 
,5) 17 S3 17 56.56 
ilf* GT 109(11 lib 03 
34 03 3* 05 3b 20 
91 62 91 62 
87 90 87 94 9)60 
70 75 70 75 75 27 
36 *5 3b 65 38 90 
42 *9 42 49 4? 20 
271* 2714 238. 
SO 57 5C ST 53 53 
J9U0 49 BO 52.98 

76 37 7b 37 9| ;-4 
31 74 31 72 33 77 
76 91 76 91 76 9| 


■(Mf, 
-I » 
♦H 
H>38 
IS 
, •:>« 
|D** 

057 

D05 
D24 
5U 
DU 
-I lb, 
JlCbl 

DU 
D16 
DM 
D 15 
D15 

■o:* 

A 13 
:-!»! 
DJi 

-i5 


7 bC 
^ bS 
to 37 
2.38 
■t JA 

11 *; 
ud 
UK 
u 55 

0 38 
7 64 
264 
!* 96 
•**6 
0 00 
coo 

1 1b 

3 05 

1 35 
: :i 


0 

149 5 1J9 5 1590 
1517 152 7 162* 
leu>7 160 7 170 9 

1-b 7 is#. 7 ;-ro 3 
10)0 1°) O 205 2 -1 20 
25? 4 253 * 259 5 -130 
38 *6 38 85 *1 :i do; 

38 *6 JB es *111 DPI 
es!7 90 18 95 92 D17 
124 fi :*1 b ISO 6 DJO 
P2 92 S3 23 33 S3 Dll 
8* 13 8* 49 09 37 

212.0 212 6 22b : -100 

2b5 7 2o5 7 282 6 -1 :0 
*5 05 *5 85 *8T7 D 1) 

*a 9(1 *b 9Q *9 88 D C9 
1)8 2 :» 20 1*7 o D 45 
•.:;• 2 173 2w 18* ; D50 

:51 r, LSI 6 ibl 2 DfiO 

16-3? Ibl J 179 0 -3 SO 
. 127 8 l2~ 3 05 9 -J of 
5(129 1 129 : 07 3 -ibi 
5(616* 616* 0*38 D21 
S o! b* bl b* 6* 43 
tObG 15b 0 :i2 5, 

•-it J !fi8J :ST 7l-)». 

,lo9 0 !b9 0 179 7 
S 35S6 35 Eo 38 1* DCS 
5138 35 35 3o *0®)|DCt 

5a -' 5-3 2* 

*7 57 57 59 S5)7|-JJ3 
-.53*4 5J 4k 55 III 
3lH4i H 439 60 23 l-C-It 
Bober* Fraser Trt Mngt Ltd UbOOiF 
29 AINSLine il Lemon v:: 07:— 9’ 32” 

Growth Tst 01:-:. : j 88:0 9’ 701 IC 00 

Friends PrOYident Unit Trusts (lOOO)F 

COille Sim Saiotcry .-..It. 

Dealing 0722 *11*11 . Agifiiii 07 

FPElni-rOr.i 

D* figeum 
C P huroGrh O' f 

Dfi Accum 
FPF.icJlr,-. Dm 
l*q A::u“i 

FPlrllG'I I— 

Do A'Sia- 

£in.» fr- 1 . 


A-tu-r T uroue-1 
' Aitjm IJnn-1 

CUD'I ll Tit 
■Actum L'nitii 
Conti Smltr 'Ic. 

1 Actum Unn-.' 
i^meruc :e 
'Ajiojt, Umu. 1 
EunanfJr 
•Atsrv Uni'JV.' 

EL nr 2 irxomr 

'ftcjjjFi y-.ui 

Ftrvjnclji 

' ^Oim Unr^j 

*P':->/ne -S 
■ftecurn tJri-jj 
rn*l C-cnwU* 

1 Sccum U mu 1 

J 'BJP * 

Un.ij' 

r.lnr,rt ? crT;rtiorr: 

' Av-.^-gety Um 1 , 1 
M(K1 Pi 1 |p«nv* 

1 -<-3ini UCifV 

SmjJl-rCo , 
'ulnorr Unlli) 
llll Gift Inc 
■ ft*cu»n Un.fv 
Ljill |nc Irx 
'iS<cijm LiniT*. 


ora 

000 

000 
(4 76 
* 7b 

1 08 

1 00 

to s: 
to si 
bo* 
e o* 
.7 55 
755 
201 
201 
7 22 
7 22 
GOO 
0 00 
k ) 00 
0 00 
im 
208 
1 2* 
251 

2 51 
54 

5 54 


Australian 
Eureocan 
Eurocoan 'uenree 
Eur* Small Cot 
Japan Treat 
Japan Sreclal S16 
CympimeEaM 
Pacific Smiir C» 
Sflrth American 
fima- Snujief 
Amer ReCOr' ry 
tv Irani Fatal F 
Mlgft fncpme F 
Smaller CutF 
European F 
Joaoh F 

Norm American E 
Global Tech 
Pacific Ei mot F 
Crgnet Tn F 


5b 5 Sb 5 U> 57 
90 2 90 2 9b -M 
274 7 27*7029269 
52.09 52 09 55 43 
49 b 99 60 106 Z 
143 5* 1*35* 152 61 


S’, f 89.44 89.*4 95 65 
Mari bo rough Managed Tnst (I630JF 
57 Victoria Square. Briton. BL11LA 02f'~ 
Managed T« . . . 131*6 JJ *631 *9 471 
Martin Carrie Unit Trusts Ltd (0905JH 
*8 Melville St. EdMwtgh EH37HF DIPT 031-220.492* 
' ' * ' 56 1 7b 88 7b 88 8L61 


'D23 

NFU Mutual Unit Mngn Ltd (14O0)F 

Admin. S Jtajte lqh Hoad Hutu*. Brnaw oou E ach 




51.050 27 ISO 27 159 86 


5 !• 820 46 120 46 128 23 


2Iau21 3* 1213* 125*1 


Far Eogl (PartUU) 
faconwAGnmin 5b 
Evroeeui (zj . . 5U 
RI6 JUncrfcrei to 5’v 
1 ml Granting- D 5b 

UK Growth 5b 

Inti Income . 5b 
H>gn Yield . . 5b 
Ounl!e& 5b 

Japan 5b 


5238 52.580 55 81 
49. IB 49_1B 5220 
28 61 28 61 30 37 
*8 96 50 0405312 
45 06 4 5 0b*l*7 83 
42 86 43 33 45 98 
41 40 41 930 44 51 
8053 81630 80.65; 
34 07 34.D7 3b lb! 


I-LB7 052 
,D**b27 

h0«- 1 12 

HI 1* 1.73 
■023 0 05 
hD51 162 
H)U b-95 
HI02 9 lb 
,•0.1 7.05 
Hi 66 - 


The Billon Cae re Unt il Hartnor. PonsnuuU 
Engalrlre. 0705 372222 Dealing OTM 387790 

Araerfcaag... 56 — -- - 

Itafii Uniui 9 . 56 
Aurtralunv . 5b 
'Accum Units) f .. ii, 

Conscience . . 5b 
'Accnm Units) 5b 
European 
LAccum UntU) 

Eatra tflcarne .. .. 

(Accnm Units). .. 

EaMGrtAccV 


Matheson Untt Trust Managers Ltd (1200JH 


|Ub 22 13b 22 1*1 25 
81 14 81 1408* 08 
bDJ2 60 320 62.69 


2117338 173J80181 QZ -L79 LS9 
3656 36560 39 26 Lo 06(3 81 


Hill Samuel Unit Trt Mgrs (1200IH 
%LA Tower AMiKDOlBf Ro*l Croydon 

Britrih 

UDlLlI 

Dollar 0 
Eiwopea 
F ir East 


EtauihH 
SE Asia . . . 

UKGrowih i*9-li 
UK High Income 

Mayflower Ma 


. DcalliH 0277 261010 

4(39 06 39 06 *1 78l D27C.73 
6 58 60 58 60 62 67 D23&9* 
.6130.87 3087 33 02l-DJ)aC 12 
igement Ca Ltd (1200}F 


uste 
riiun.:ial 
GUI A F>* kit Inc 
High Vlekl 
me uroe -S Grawtn 
Immia-.rwji 9 
Japan Tech 9 . .. 

J.iavweCennvIf 

.NfilPruuires* 
PsrL'bHo • 

Srsurl'.i 
Smaller Cm 
Gcecia! S.u 

Ur Emerglro Co 1 

USSrajilertzHtf. 


65 58 65580 TO U 
110b 1122 1199 
lb9 5 lb* 50 18! 2 
140 9 1*0 9 150 6 
118 8 118 3 127 0 
*31 5 *31 5 461 * 
21 80 21 99 JIB* 
-0 *9 78 490 83 9* 
101* 102 90110 0 
1256 1256 1343 
51 16 51 U 54 71 

1179 U79 LTbO 

*1 8* *1 84 4* 74 
** 28 fi* 28 *7 35 
2i: 4 2114 226 0 
b»29 6929 74 
109 I 111 8 11 
28 7b 28 Tft 30 


TO Bcrr 2*9. SKlaiham Kem8R84WA 081-663 JU1 

Intorrre 5 303J 30JJ 322./|-2_jfe M 

Glctal Inc . . 5 *1 87 *1.87 ** 54 U lato 39 

Srit UMen . 5 2*0 B 2*0 8 256 2 -L5p27 

WU Levtfer-. bl IM A 120 4 128 1 1-0 20 18 

Medical Investments LM U100JF 
1 White Her Yard 
Health Fond 


-Sb 
5V 
5b 

5b 

Gilt 8. FJ. ..." '. 5 b 
■Accnm Uetts) ,5b 
Gold* . . . 5b 

1 Accam Units) V 5 b 
Income ... . 5b 
■Accam U rri is) . 5 b 

WUU - 5b 

lAcaan Uaitsl 5b 
lap Smaller Cot* 5b 
Sire* luayuo*. ..5b 
■Accum UnlUJ V 5b 
Smallre Co t ... 5b 
■Acmti Units) ,.5b 
Special Sts ...5b 
■Accam 


Deal un 

24 03 24 030 25 63 
.25 87 25.87 27 59 
G35 JO US 70 1*5.50 
5S4D 15*50 165 70 
"1 85 4269 *5.56 
*3 37 44 J* 47 ja 
M20 129 20013780 
P6Jtl 136 JO 1*5 3D 
57 48 57 48 61.34 
76.29 76 29 81.41, 
9616 96 160102.70 
SO lb 50 16 53 10 
(10200 10200 1D7 90 
21 30 27 6502*73 
29.40 29 77 3201 
43 U 43 12 45.99 
ftu JD 113 70 121 20 
20 bl 20 610 22.11 
.29 ZJ 29J1 31 34 
30020 300 20 320 20 
77 69 77 69 8331, . 

80 96 HO 96 86 82i-1 00| 
??41 ?7 41 ?JfNLnu 


1 UnlUJ 


55. 


'tasawi aa** n 


Mercury Fund Managers LM UOOOIH 


33 King WlllUmSt. EC4R9AS 


22*1:622 
•5 ij 0 -i: 

-"•«M Z2 

Jin. ci ry 32 :fn ri *i[7 Ii 


22.L8 23 17 

Key Fund Managers Ltd (1200JF 

35 Fwrjin St f.ljithesier M2 2AF 061 Jib 5361 

5249 52*9 55 B4 -0 51)4 » 
•4 25 74 250 79 *1 D 5ft 6 5* 
_ ,9* 0* 6* 8- b8b!DJ3 980 
5Q23 60 11b bC 13*30 -WO 7 9t 
' 6151 b? 07d be 75 D *! 3 4J 


5 ti:- :?eL‘ir 
j 1 *:: 1: --jr «■«*.>: zt 
7! I J Tic; WtD 
« *0 eo *0 .15 53 

:? :c.m uses 


Os: 

fp p.ic 0 
Oc iiatm 

-a E> 

39 4;:- 


Efiuitr i Gen 
l-;cirr 

C l! 1- F,,ea im 
Hijhvrlr^ame 
l."ersu: Ic-lJl 
'miller Ca 1 


4J98 43 98 47 OlLOuU r»5 


American Growth 
■ Accnm "vl tv 
American iDccvne . 
•Accum Uoa-j 

AmenunSmCos 5 
lAccum Unlb) . 5 

Sr.t.di Blue Chip 5 
. - 'Accum l/nlu> 1 

UIto.90 Cah* 0 

lAfflum Units) ■’. . □ 
Earnmin Growth . .5 
'■tecum UhiU) . ...j 
Eurotrean IDCfivne 5 
1 Accum Uniu) . 5 


07. 


102 0 102 10 109 01 
108 9 109 10 Hb 4 
30 75 30 75 32 68 
40 98 40 98 *3 57 
37*6 38-15040.70 
37 97 38 680 41 2b 
52 94 53 08 5b bZ 
58 2b 50*2 62 Jl 
1021 102.2 102 2 
1075 1B7 7 107 7 
145 9 145 9 159 0 
154.8 154.8 164.6 
61 19 bl.19 b5 02 
713b 7136 75 84 


-M&MH WSmalTritef . Sb 


UK EtwUf .. 5JiUia*0 118 fid 126 20 
itonm Units). . Sb pW 20 20* 20 217 90 


22.41 22 41 24 09 DM 
24 74 24.74 26.60 DM 
22.89 22L890 24 61 D 19 
24 93 24 93 26 £0 D21 
59 63 59.63 63 bO -am, 
PfL-Q flS. 23 84-2*[-2.0b(Q 00 
-L 10 (4 84 


H) 09 199 
DIO L99 
D<0 246 
0-« 246 
HIM L71 
H»2S L71 
hoio 1 13 
*0 40 L 13 
hQ19 9 96 
H>» 996 
hL70 )30 
Difi 9 44 
rOSO 9.44 
DO. 0 00 
DOG 100 
D JO 1 07 
D9Q 1.07 
D« 0-50 
DSft 050 
■70 LOO 
FD9IOOO 


UX Srailr Co's . Sb 

UKIncoae Sb 

America 5b 

Japonesa 9b 

Elirnnem _Sb 

Canadian . Sb 

AMnlMn 5b 

Gilt Sb 

Depwlt 5b 

WUi^MVCSebiaM* 

UK Major Co- J . .Sb 

UK Smaller Co-i Sb 

UK Irewoe Sb 

America.. Sb 

5H 

European Sb 

Canadian.. Sb 

Aintralartan Sb 

Gih Sb 

Down ib 

I Sb 


58.90 59J4 62.46 D20 

39 78 41.42 4359 _. 
5322 M-25 57 10 -a 21 
47.45 48 17 50.70 MUG 
3635 36 77 38.70 DJ8 

57 43 38.04 bL09 027 
34 08 35 25 37.10 HIM 
25.71 26.06 27 M DU 
S.99 5707 60 07 D28 
62JL 62-31 6559 HUH 
99 67 60-54 63 72H123I 

98 57 59 91 62 64 (D 21 

40 01 91-66 43.85 

55.41 54 44 S7JO D21, 
*7.59 4831 50 85 D35 

36.42 36.83 38.76 DJ9) 
57.59 58-20 6L26 4U7 
34^ 35.44 3730 H12B 

6220 6220 65.47 D« 

58 78 99.72 6285L&2M 


(Attorn Oeltll... ..;.5ail3U- 103) 510913 


- European » Si 

- (Aecure Units) V ... 5 

- Japan— ...... ,J 

- UoaanlMlsi S 

- Brw Pacific -.9 

- (Acaun Units) -3 

- PET*. 5 

- Mbgd Equity 5 

- Mood Equity to.. 

- MogdCasb*- „. 

- Uxnlhla) ..; -.,9 

Mnf8 Fined bn 5 


7.903262 


0 349 61-1. 0|l29 


.99 119.9 J2ELO 

108.0 U0.1 1166 
97.92 99.52 1053 


-0.9U-2? 


DLULTZ 

40* fa 78 

♦ojpra 


,401 11J 

♦01 u* 
♦0 41613 


■ 96.96 96 96 10LB 
1068 106 8 -U23 
1 104-6 10*6 110.7 

- Storebrand Inti Inv Mngrs Ud 0200 IF 
I A djnfr 5 BaW rigR Hd. H ot tap, B Mrt t aw ft Eta* • . 

_ CnduMei- 0277 227300 Datiiev ftZ77 261010 

_ *aera«*»al tar 11 . .0F4SJ8 45J8L 

- Sn* A1 fiance Unit Trt Magmt LU Q2OTIF 


' 5n Affiace Hreae. Hqrthan 


Reyal Life Fd Mgmt LU UOflOHi 

TO Bm 34. Petertu 

Senoal Ena. D733 


- Etahy —6 

" garth Amwki a 

“ Far Eart . .fel 

— . . «r bride Baal > M 

Wwhte Rnandal .. 6 

erwtdiTnjaaiov 


I 

>06 

JJLD6 

P-TO 


UniledSutafi 

Paetllc Basin 5| 

84MlfGr«tRAK„.5l 

Hlipl Inc ACCOM 5i 

HhhlncDHl 5 

RylLJtr tocQaiy.. . 5b 

Ifel L»e hU Gwth Sb 

«IUftWSpec_..5b 
DKEirwriogGai — 5b 
UFtaofnSagg _ib 
JaohdarTracfi.Pg.4b 

Einten 6 

Managed 6b 


P taub drata PE2 QUE-Prtc«t071D10 0410 Egg *W-| 

BE==£l 


43 63 43.63 46.41 DIB 7 

S 14 36.14 3832 -438 _ 

76 33.76 36.90 DJ* 05 
530* 5638 58.91 DOB 3«»7 
105.0 lOgM 1LL8 WJC t.93 
54 92 54.42 58-21 -431 0 

6161 61.61066.48 DOB 0 
75.15 7022 8L96ED 17 K, 05 


500.9 500.9 . 53861 
57 15 57 15 *!«}■ 
*3.13 7X73 70* 
42.54 42 540-452. . 

29.32 29J2 

3569 35 69-38381-1 

60 90 6090065 17 [ 
6aie 6039 64 6 
4871 4871 52.3 



!S4 Sun Life of Canada Unit Mgrs LU C UHHflH 

mm manuri — 

17.03 MaaoreedArtitS.- .6 91*1 9L 93 98 33f 

UK Mean* ..6 30.72 3123 33 *l( 

8K Growth v.. 6 2828 2828 J025E 

Waetdwtde Growth.. 6l 18 70 1BJO02 DJ»Id UD8T 
Saw Ufa Tract Msgint IM Q200W 


in 


36.18 ^J803^toL^ltj (}o Bnyai Lawton Untt Trt Mgts LU aotKQH 


BM Natianal Prevideitt im Mgrs Ltd U4M)K 


I 068 

i g is 
i o is 
ui aoo 

IT) OOO 
1JJ 313 
« ii 3.13 
Ui 1420 
'll 14 3 

(!) 151 
U) LSI 
Ui 502 
talHOS 


48 Graachirdi Si. EC3P 3HH 


HP! America* Acc y 5] 
NPlAmoKaiDBH 5| 
NPl Eerapmi Act . S 
HP| Eurooeo* Diu S 
11 PI Far Eta to 9 6 

NPl 0 sen Acs ..5 

NPl 0 seas Ohi. S 

MPlUKAa ... 5 

NPl UH Dat . . s 
HPl W’wide to . 5 

Npi w wide Du.... 5. 


07: 


55 65 M 73 59 29 
52 J6 52.43 55 78 
62.90 66.91 
6134 61 91066 86 
90 22 90 65 96.44 
8938 4001 95.75 
7355 739 6 7863 
575 1 378 2 615.1 
415 9 419 4 446 1 
231 0 233 00247 9. 
5815 MJJ b2 4zleon 
55.94 56a9B60J2fifl07| 


-8234200 
DJd 173 
,D B 1 73 
H) 07 0.74 
DOT 0 74 
-L7* D36 


^?1S 

hL» lil 
hJOOG.07 
-1)0 5.07 


198 


faral .LAl Hy. CoMwrter C01 IRfl 
Gnnrtti Treats 
Airman Growth F.. 5U 
E0taea>GraadlF..9b 
F»EjMG«0tliF. 11 5b 
Japan Growth r .Sb 
SPocialSKsF ... Sb 
BKGmmhF... .SV 

I nn m e T int s 
Extra Income F Jb [56.25 56JB 60.211' 

Si OBSasSr^u.’n-mm 


0206764400 

75-32 7532 80.12 HU3t2JS4 
63feQ 6360 67£-4MKZ2b 
36.23 36.75 3910 L9l 
98 28 98 2801045-240 000 
m n in i im c, -ait) >oo 
4545 45 45 


10L CanaM St. Loreto 
AtarGrawthto „ Jb 

■ Can Piotocarto — 5b 
CaaPiWictorlre^H, 


Klein wo ri Benson Unit Trusts (1400)F 

•Q sura London EO 

Admin OriDOactD 


V9J 53 :: ,5o‘ ; : 
L:):V Wo -o 11“ 

lv- Ibb )' 

.57 -5 :>■ ;; 
::!»7ei;; “■ 


5 S ‘"i 3- -• sfjj 3". 45 V rn-i 0 , OS 

r v ' . 5 :? ” S3 7? d i* «■ 

aoe 1 It'.'v*,}.,, i|J0; Q >;■ :o ;;C6 

1 1'l) blitf U- SI sis; 52 7.‘. 15 


■c :s|j on 
OC.'iT 51 

-<5:»og 

-i)c:i::;o 


6A Um l Trust Mngrs Lid (1000)K 

i t-Tf >r.- - ]..- 5c-.lt 


SGSb 
-i«7 : 54 
•)■)) ! 5* 

o s: 

a s: 


37 


2 95 
:■ 

5 » 

sw 

3 7J 

3 7* 


7V| -UJ 

250 


Bmain Dolphin Unit Trt Mgn LU I0905)F 

5 Giltspur Sr. Lombb ECU 9DE - ^ * 1 


Confederation Funds Mngt Ltd (12001? 


07* ilOiOAfc 
u|-»Jl :;5:[-GJ.:j5 *5 

: .fi-.j J J ;Jnf3 - « 


07 


Britain CvBKal .5rj|«e09 98 09 104 3 
Berwn Dtvdend 5b 59 *4 S9** 6323 
Beraln Irt Gill Inc 55 141 7 1417 130 7 
eetwinUKAGen 5b 1 29 7ft 29 76 Jl 65 
Brown Shipley & Co LM a000)F 

W HujfWjrdt Hill 044* 4lZ2Ui3/*iS 
ft|7DH9 W8« 75 85 
126* 1264 1)5 2 
LOIS 10L 50 108ft 
1*47 16 97 |3 24 

1850 18 5001495 
18 9! (9.910 20 39 

246 8 246 80261 1. 

1098 109 8 U6 9[DK 
»-iS 33)50 33 73^ 

61 10 W 10 6503 
8* 23 87 11093 vl 
7256 72.M FT 28' 



DOfi 3*»4 
-070 

DJO 3 44 
D01 


, H#r-,iyii 7;jji 0*j8 7:jEfijT) 
rbwiiFund 9 75 62 35 62 -D Ll'- D 18 

High 1 rcam* ft 22 12 22 62ij 22 ;■ 

Japan ft 20 79 20 7* 22 1 1 -3 47 

PrWfitr 5IUIV. . 6 2311 23 1! 2fi W. ( J5 

Smaller Cos ft 17 33 ” ’iig 13 7; v; fl, 

Cur-Jijifli Eiemar 3 38 78 J9 :j JJ 4;. -J51 

E'jrobeuv Ejempf. 3 47 09 *3C-J 44 V 

F.Kl'K Eiemcr. 3 3JH-' >12* 732* S’.i u 

USE.MHK 3 36 36 >.40 toCHi nil 4n 

Norih Amvricjh 6 16 57 16 57 !7q2|dg.(*J 

Enraoeap 6 :4«.fi 08se2l 25klr! 'A 

--9t Co Ltd (12P0IF 

Lonson Bn-y SEli. ’ll C71 S|)7S4,t 
. 5'23^ 23 9ft 25 57kaolr, in 

fa.76 co-op Pension Fds UT Mars Ltd UDOOrF 
E ” 78-80 CnirhlH. LfirUw JCJV JHj )7l-?9l'«« 

Egul'rD.* rijyLft 0 56’ 2 56J 2« 574 7} ji j« 
'lie J i’ r ■ “ 


C I ' i 

Inrf.r-e p'cn'^lio f JJ JlJJrtAsi’Icyifjj 

L t R - J T2C^UI*fl jf I u.1- Pi 1 *? 

GT Unil Managers Ud (12003H 

? Cti'.ir.Sr • ji L'-nSir fi-j 

. 0-'ir;0:ia2» t 4*3: 

D .2: -0 :30-i7‘ - — 

' 205 K 

’u .:c :o t*.j 20 
17 fi* 74 30 1 1 
•a D hie; o7 *; 

. 17 ?3t :o 

:>>!*.*< a a: *■: ifte.23 
5 vC?i -1: : i- v 30- so 
c 



D«e j 11 
DJ9 7.85 
DO) 5 75 
DBMOH 


tm-fiSftTjsj 

Interns Trap, 
cv'rj frcb-n- 
'A«um VniU 
tt.HV.rtd 
Ac;u r. Units: 

O'ltal frsjnr 
■fists"!; Urnsi 
Hign uric 

■ficcu-n Jll.l.l 

P b P in:;mr 

fi.jni Uruc.l 5v 

j-nllr CosOir 51. 

*«-*■■• UnllV' 5lf 

CrJ; Acorn • 0 

Caaita I Gro wth Traits 
i.-rm Smi:- o a 51. 

Afituin Unit -jo 

■•M"lfiipwicjj» 

Aceim Uh.r-.l 0 
Es'CCrSnScrual 
Jqt. 

cliPTt-tn 

•AtQ.nl I'li' .• 

FaCCol ire T.'s 
•fit:-"- Unltsi 
'Jrrrfnl 
ifictun '.'nr-.' 


*3 53 *3 53 fiftJI 
JOS) 44 80 52 48 

10*3 in: :>o: 
24J 4 M4 9 2J3 6 


137 1 137 10 1*5 4Li :g 


249 J Jen ft 

103 7 103 70110 3 

250 4 0 266 * 
*1M *23588 760 
8 584 H 679 »il3 

35 75 33 2S0 35J7 

36 17 Jt, 17 J3 48' 

57 70 b 1 740 57.74 


ft 

ff; 

5's 

¥> 

5b 

?'r 

5'j 

.5*.- 

P 




> 9 i:*f Ja:c4/> ri 





In 

Lfrii 

'itannUn^ 

ji L 

AuimUflili 1 51 : 

f.‘ Kin i<(um £!* 

PkiI.C 

^Aetu-n Ur.r j 5 u 

jmjlitT Cct 5 'a 

'fiCCum Un.U' . Jt, 

U>. Esi*rGn.«-li 5<- 

lUmi- 


J’ 38 J? 38 50 *0 
*8 98 *198 5211 
45 71 *5 7* 48 66 
M 20 55 20 M 72 
69 9* 69 9* J* *n 
71 26 7' a, 7J TO 
w 90 45 ta 10c 0 
126 7 126 7 13*5 
22 S7 22.57 £4 01 
31 61 31 ft! 33 63 
207 6 207 4 220 9 
311 5 311i JJ! * 
5J 24 93 240 <v» ;<e 
10? A 103 80110* 
300 6 300 6 3!9 5 
303 9 »3 9 J23 0 
162J lft2 8 
163 6 163 b 
165 9 165 9 
(51 2 151 J 
17*9 174 9 
“5 88 ?5 38 


173* 
174 5 
le»0 0 
186 1 
80 72 


96 01 94 0! 102! 
3ft BO 26 HD 2851 
*6 63 46 63 A4 6t 


DCS 
•315 
"3 16 
DIK 

D ib 
DOO 
D6I 
:-o D 
,-0 Ll] 
(DU 

•on 
•0 20 
d:o 
-Jifi 
DJC 
DM 
-in 
,-i io 

C?5 

'2*0 

-2JC 

-2M 

DM 

*030 

'DJJ, 

DOft 


7 69 
7 69 
4 53 

4 S3 

5 49 
5*9 
7 15 

15 


-0MK.17 


YmiSrijracrd J-.CiPiComaburdAareuI Rrftroi' 


6 u 
Tt 2 

7 «J3 
HU 

(ObS 

P 

ii 

I 

|| 
Ll 00 
WOO 

to oo 

|o oo 

,0 53 
[3 25 

\312 

3.U 


Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro 
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FT MANAGED FUNDS SERVICE 


i Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the ft Cityline help desk an C7l-92&£128 
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Pnti 


Why 1 or 
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VieM 
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YhM 
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Yield 

Gm> 


Ndtioiul PrnldHrt Institution 

dB lirycntnur is 51 Lea 0PEC3F3HH 

a™»i Mio Mil 

U» Eou.le 3344 4052 

0.~-iCds 5a .... 282.8 297.7 

dnniite 207 ! 2L8.1 

7jr L'M .. ..2911 307 5 

Pinptrif 1*16 3 qj i 

Fine in 238.* 2S12 

Irdl'-qGilt 14* * lS7fl 

Oeotalt ... . 1719 laid 


Pension Food lAcoon Units! 


"A*"#** 

UF tqtntr 

Oierysr. Ea 
Americas 
Far EdU 

Fucd Ini 
irtried Grit 

DrRdstl 


SPI Persians Hauwmnt Ltd 


Mirada Pond 


071-6214200 Cwrtd. 


Providence Capitol Ufe Anc. Co Ltd - Royal Her! Use Life Assurance LM-Contd, 


-1 4 
-3-5 
-08 
*0 7 
-50 
-02 
-10 
-03 
tO.l 


422.5 
4*22 
4614 
273 4 
4878 
23* 9 
2*0 2 
I6J 8 
2382 


4*4.8 
518 2 
<873 
2878 

83 

353 

2508 


-1 7 
-31 
-1.3 
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-6 7 
-02 
-1 2 
-0 4 
iO 1 


*28 8 *45 di 


P*««t No« 1 Neil deilmn Dec 3 
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65 1 

-0 + 

57 8 

Ml 9 

-04 

67 0 

700 

-0 7 

49 9 

52 5 

-03 

Ml 

63 2 


49 0 

50 5 

-0 l 

44 3 

51 4 

■4* 

869 

41 5 

*0 1 

540 

569 

-02 

toa 

WO 

-0.2 

664 

69 9 


67 3 

JOB 

-0 « 

774 

SI 5 

-0 7 

54 1 

57 0 

■0 2 

84 1 

490 


64 7 

68 I 

-02 

64 2 

57 6 

-02 

772 

812 


874 4 

920 5 

-54 

IB4J 3 

1940 4 

-15 3 
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U88 

-0 7 

549 6 

578 9 

*01 

404 9 

426 3 

-1 6 

bl 9 

65 2 

-02 

3+29 

2873 
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Norwich Union Asset Management Ltd 
POBo. 140 Norwich NR31PP 
NUAK Fim* 

M.lrvted Fima . .. . 
iliil Tleli- '.Inga rue. 

Equity Fmuj 
Ml/fiLtfiShU Fqfld 

r-.'OTW Fi/na 
Nunn fimmyn Fund 
^acilk r and 
r ropn1)r Fund 
Finn h'lrfPJ Funf 

IwJci lifriicdStt Fund 

tenasi! Fund 
Nil All Prtraunrt Pi a 
Vutd fund 
L'K Orfitur* 3ui( Fd 

lnrflrrral»4>TVit Fund 

Prflp*ri| Farid 
"iirt Inumt Farid 
Indr" LibudStt Food 
lm*rA\ FarnJ 

MUAUlUn 

F.1 la^Aj Fund 
Edvitp Fund 

InlAn.ulnnjI fund 
A.j*rt|i Field 
Find 1'iienpu Fund 
i«9ci Ufwrd j*r Fund 
C k [Kriir Farid 

Norwich Union Life Insurance Sac. 

5ann S'rrei Harw.tJi NR1 3NC 
Uuitned Ulr 
'.■.•iiri Pliiids Fa 
M.laaiWFd 
VK OiJ 3»iir Fo 
Intern "iHr.il fd 
ta^^ir Fd 
"lortn American Fd 
P.uir.c Fd 

PiOpryfi Fd 

F ip. ' dint Fd 
li it fiw-3 Fd 
D'.tK ).•* Fd 
Udi tifftf Pcmtans 
ilitfi Prn'l'.', Fd 
M m.iqyd Fd 
•JK Ccw.'fJ 
inirff.iiicail Fd 
Euros*’"' F i 
■Ifriii iliunciii Fd 
Fa 

Proper!* Fd 
Fnetl /nr Fd 
#••1 * Bond pj 

t lc-7Sc< Dco Fd 

F\fT IwnnJflr* A Unit 
Furl 

Ordinary StVirp Fuad 
litn-^utror-tJ Furd 
r'Ofrrir Fund 
F ii#J Inri.TrtT Food 
linfe* linked Srt Fuad 
DovC SI 1 . Fi*n 
N Trial Ji Unit? Oct 1* 

Prim n ii .NoKHiriee TO 
Jmn taicstnml Plan . 

'.Viui Profit' FuW [IPS 12 110 65] hJ CWl 
krC'lvili Fijrd ITA 74 r3t»7| -O'*? 

rrssi Bond fund. 7? 100 All -OZ7l 

Pearl Assurance (Unit Funds) Ltd 

Thorpe t'.aad p .^.'t5c*ctaiIi FE360A 
Prf i> Di\! dSn,, 1 152 5 160 6 

Prat Acc ’C*c ■’ 275* 2*0 5 

twi'61.'.' 727 6 7b5* 

1.1 u-.Wi-liCrr-' 515 1 542 2 

rn.ifl Ac: tJleV 12* 5 Ut 4 

Equi-.. 16* « 178* 

153 5 166* 

ir.;<r-rji'nj(irel‘ ij*4 Id 7 2 

Oil-... P'diriewa 1121 115 1 

lleirrFjne 121 J 127$ 

PrJrj Aviiiranu lUnil U 

rV M m ‘S.rir. ! 

Uei Uin.5-.p2 
°-l\ fr in 'f-Tir. 
ffi Cl'S 

K.'. Ca .*> S-ii.i j' 

Pegasus Assurance Ltd 

CrdidGim B-I-Cl BSl 43J 
Lift Fimei 
r.'ir;,.Ml Ari-r. 1 

Manjeei! Bjurew 

Pemiin Purah 

1.1 .in .e.-; 0.11 jrie 
1 jnis-.d Caul'iMi' 

Pioneer Mutual Insurance Co Ltd 

! t O-^ii >4 :* '.\ihfrirr lui-soM . 051-92 
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*0 05 



*9 8 


5659 
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336 2 
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240 3 252.9 

?77 91 
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TUM IH8UM Bond 

UK Eflalli InllLlT . 

UK FhM Ini lrtil.il 
IffllEquUmlniUdl 
UK MJiUgrdhuUjI. . 
ProBTflt HIDdl 
Uwifvln<liSl 
SnU Hjrkrt knlkal 
Jjun Cgujly liHUsr 
Harm tamen mul 
Pdirfie inn oil 
T(dnm logy In nidi 
Hu ReUwcei loiiial 
Engnn lintul 
RHidtnti jl Prop lail 
3ah> EllillM IfiKUl 
Mbitg Koti* lailul 
UK High (ncEa lull 
Ini Find iFlrreil Iim. 

M MaiugM tarn 
HIP MdiHsrd lm( 
HIPMdiuqMUInlUdl 

Broker FnE 

HL91 Perfomunr 

0603686787 Trnrertill Mm Fd doc 
rRfl Uraillrr Fd . 
CCI»h4ltrA-(J>Ace 
LHmntaanrriiBrjSu.. 

IMBdlanced. . 

H F SpKilUlor Fd. 

P£P Arara 11 
PEP CMliankrr 
AAF5IM M« PaM 
^jidmr. -Green bn nm 
IndrMidl Pmtaa Pnf> 
UKEduiiySK. 

UK Find Interm Acc.. 
Inti EauUsAec 
UK Mdiuqcd Acc . 
Properr.1 ate 
Mann Acc. 

Sal’ll MjrSrt Ace. 
Jjhih Equrir Act 
north Amenun Act 
Paeilie Acc 

Tecnwhigy Acc 

Natural Reosne An. 
EurapHn Acc . 
ResJdmlljd Prop Act. 

iwro E*uiUn Acc 
Hong Kong Ace 
UK Htgh I IK E4u Ace 
im Find lounai Acc 
ha Moiuscd Acc 
Graaa Ptolai Fudi 

F mit t A(i 

0643622200 riird Lnrmt Acc 
Maruoed Acc 
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-1 7 
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-88 
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<12 
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•0 1 
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-06 
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-1 2 
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-1 2 
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-3 8 
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97 b 
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144 2 

-1 9 
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132 1 

-07 

BO 7 

BS2 

*05 

1020 

108 2 

-a 1 

10J4 
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30 2 

JI 4 
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45 2 

47 7 
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-04 
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-0 1 

USX 

L3L7 

<0 1 
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1313 

•07 

67.8 
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-03 

92.0 

968 

-06 

1OT0 

1053 

-13 

80 8 

85 1 

<07 

93 1 
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-0 7 

118 7 

124 4 

-1 1 

117 7 
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•03 
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tOfaJ 

*04 

1070 

1X2.6 

-09 

1190 

1253 

-08 


_ AnifTftm Growth .... 

_ unl Emerging Cot-- 

- fit Edit Growth 
_ EnraoBn . 

_ M-Htwrd 

_ TSBPnh 

_ Income 

_ Mjniort . 

MtoMnnd 
_ Cilr CjpIUI Bond 
_ Bl ic hwood . ■ 

_ hhuwicJi im Him. 

_ Sterling Coo Co-th 
_ CmruoVU 5«h Food 
SlaneMaH low Man B4. 

_ unarm CaBOa Mm _ 

_ Fosters Intrrrfjtroiiat 

- RKfearov Lontnuff 
_ HRiuorMngd Bond 
_ DDAEiicnMMEoFd 
H Gar BrniiLer Fd 

_ J J ftatnrqion leL Fd . 

_ G 8 T Smaller Cot Fd 
_ J J Bdrtlnglcn MitgC. 

_ OuilnSudlrr 
_ EUiicii In 

Investors Income Bd 

I Royal Life Insurance Ud 

- New Hall Place. Uirrpoal L643K5 

- Rural Sudd Fd . IS7B3 *11.91 

- Royal Lila (Unit UoPed 


167 b 

176 4 


127 2 
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108 Q 

113 7 


Hi 

43 9 

„ 

384 

1230 
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1295 


137 7 

123 4 


1348 

146 1 


114 J 
1501 

1207 

U80 
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85 70 
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111 1 
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312 1 
1172 
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BM Othr ear 

W« Wee - 

ShandU U feAssa run ce Co LW-Contd. 
Skandia Baelot Fnda 

Eastern. 

EMU Income... 

European Smile Co's . 

Gcmun Growth. 

GlOSal Growth . . - 

PmlOlM 

Japan Growth 
Japan Sunrise 

Eonpun Growth 
Amcrkair Gf*M6 . 

UK Muller CompneL. 

SbaSSa^FfeMISr FandJ 

Amerlcaa 

Amenras Eqnltr lie 
Amrrlcaa Special SUs 
ASEAN 

Eanoean . . 

E ioop eac Iramr. 

1993 Euro Oops. 

Fdimn Rjiocs . 

Far East Income .. 

Gill A. Fid IntveL 
Global Comnlhif. 

Growth & iDconw 
Income Plus ... . 
lounuUooai Bonl 

Japan . 

Japan Smllr Cos 
Japan Special Slv . 

MjplWtl MtnuuoniL . 
flecoeao - 

Sodlh East Asia . 

Special Site 

Manned 

Shaoua FinnUwirten Fomh 


Son Alliance Croup-Cmitd- 
Frtti Social Mmamd- 1047 

Frara AmoKaSninCos. 63.10 

FueAowKaTwHmo.- 6120 
From Cadul TsL.. — 96J?ri 

Fran IM1 Growth 81 70 

FrwiJ«dB4Gpw»i- 1683 
Fran ftco mr TM . .. UO 

GT Special Mojd. gM 

GF Amor Spec S*ts .. 81.60 

GT Capital - IMj* 

GTfS^S'sGo’ U07 

Cl imematMoal ..... S3.2I) 
GT Japan S General U7 8 

CT US 8 Genera* . . 83 80 

PtaotaUfoPnad, . 

Wealth Assured . .. |405J 
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64 JO 
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U10 

90.90 
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8760 
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08 JO 
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aO BO 
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-0.6 
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-0.1 
-060 
-09 
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-13 
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Windsor Life Assur Co Ud 
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Suit AlllAna Hitonito ul Life 


J. D. Want FtomtiJi Stfrkrs Ltd 


SSI - 10 l : 


PMahPMJMl 

5prct*l Mngd. • 
BuinuagSoclite 

F?H8 T wi 

hticrutnul ........ 
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Managed Fund 
Equip Fund 
Praseny Fund. _ 
PmcnjUmJl Faud 
Gilt Fund . . 

Haney Fund. . . 
United Suir. Fund. . 

rifle Ban* 


- Royal Ulr ilfntt Lufcd. Pt«rtu Pdd Ud 
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118 7 


688 51 
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-0 7 
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EaTmat hnlFdAa . .. 
Eetrapt Gilt Fd Au 
Earmid Monty Fd Acc. .. 


235 6 
3331 
223.0 
270 2 
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15* J 
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3*80 
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187 9 
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' ' “ cSu Smaitir Cd't i 

_ CnmetiMr 

_ E ui oaepa 

_ Cairo Income 

_ Financial. .. ... 

_ Income & Growth. 

_ Inti Growth. .... 

_ Japan and Cmcral 
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518 4 
229 4 
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241 4 
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-1 8 
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-1 1 
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-3 4 
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-13l 
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Royal Liver Assurance 

Royal Unr Build tog. LrianM. L31HT . 0512361451 


Provident Life Assoc Ltd 

Promtem Way. BaUagtlohc RG21 2S2 
Una Fund IMiirdi 
Eomty F urn 
Imrnutkiul Fd 
Fired Interos! Fd 
Pronertp Fund 


Pan MucdiOia'Fd 
Grid Ptmlass 
Oiuretinrun Fund 
EaulirFand 
Furd burml Fund 
In rrauuuuj 1 Fund 
PrcVtrty Fund 
Indev-Lmked Fund . 
Denouil Fund 
S* FComriidJ'lon 
5&F Balanced 

SAFMuinwnbwtli 


*85. i 
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117* 
165 4 
226 6 
153 8 
157 B 
241 2 


1035 0 
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1238 
173 7 
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253 J 


UK Equity 
Global Eqnltr 
0256470707 High Yield. 

- lull Eauity 

- FliedtalJttSI... . 

- Money . 

- Managed 
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-0 1 
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Global Easily . 
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Filed InunsL . 
Money 
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49.0 
47 8 
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47 0 
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57.6 
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54 1 
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5*4 
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-1 2 
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_ StaSiGatanTinb 

_ America A 

_ Amcr Emerging Gwlh 
_ British Growth ... 

_ Eoropaan 

European Sri Dopt . 

EiomwuKS 

Erica lucerne. 

Pi e la ew et Share. . 

FrtnUw Maiieu. . ... 

- Global bx A Gwth . 

- High Income 

- Hong Koog ... 

- to 
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- Wlll'-in Rd HIK"in Herts S&40LP 
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Ikopmi Fdi.. .... . 

Dlrtaors' Portfolio 
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Glalul Easily Fd . 
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0272 230371 


MjnjgedOrd 
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Equity Ord 
Epuiirlnil . 

Indet urtedGiu Ora. 
Indrt Unkid Gill InlL 
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Property Ort 
Piopertr iniL 
Filed Inieren Ord 
Furd loi hw Inn 
Peoo'.ii (hd 
Deomii Init. 
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Alanaged Ord 
.Managed Init 
Easily Ord 
Equity Inn 
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Properly Ora 
Property Inti 
Furt Interest Ord . 
Furd Inlemti Inti 
Deposit Old 

Oesmi’ Imt 
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1354 
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2858 
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Fleming Pm s Fd 
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695 
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150 St Vincent St. Glasgow 
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Interna’ I coal 

Properly 
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Managed. 
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Do Acrum 
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Eremot Irani IriL 
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Eaempi Man Mil 
Da Accum . 
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90 4 
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•02 
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Je. 7 
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-03 
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Pnidential Assurance Co 

Holbors Bar-.. Londsn EG1N2SH 

Prafund 

Managed No* 28 . J223 1 2324 1 *Z.al 

Prudential Holbom Life Ltd u»h 

300M Burlington Si London IV IX 1L8 071-33*3134 UKEauily 

HaUMrn Serin I Ulr Fands 
Managed |4*2 5 518*1 -31 

Eauiti 1027 2 1081 J -11J 

Furt Imeml . |-*0: 3 423 51 -15 

Pneeri» 

Cash 


396 3 
232.8 
241b 
242 5 
184 6 
144 5 
346 0 
2243 
38 LJ 
169 7 
2886 
157.7 
266 1 
161 1 
273 7 
142 1 
241 5 
1*0 b 
324 1 
L37 8 
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2451 
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341 2 
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_ Erin Income . 

_ Smaller Co Dirldc. 
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Flirt Interest 
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European Income 
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Japan Sum jI Sits 
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North American 
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-0 6 
-OB 
-1 1 
-1 B 


•01 
-O 9 
-15 
<0 1 


73 4 
79J 

7* 8° 
13L0 

152.0 
248* 

85.4 
20* * 
*5b 
110.6 
U8 9 
78 2 

140.1 


rmiSomlaiMaajgrt 

Fm America Smllr Ow. 

Frau Amman TadUKDiL 

From Capful TsL 

Frambrtsl Growth . 

From Japan &Gctwril._ 

Fram Reenerry la.... 

GT Special Mngd- ... 

GT Amcr Spec afu 
GTGasiUf . - 

CT European. . 

GT Far East 4Ge»- .. 

GT IntawabMAl .. .. 

GT Japan & General .. 

CT USD Goreral. — l . 

Prsyoty Growth Ufa Fgrah 

lamuntm. 

tavmtmailUU 
Abbey HaUsnal .... 

Abbey National (A) 


81 0 
1—4 O 

i* if 

2233 


- Scottish Equitable Life Assce. Sac. 


Mar i«.d Fire, 
MnPrn’WKSiibFA 
.'.•cat* fund 
P.-n.Vradfc.ir.-- 
F-. ;.l. 71 fd- Vt' 

’rr>FT jOFd .In.ll 
7m FT77F.J Ac;’ 

P-"’r.i 

he -.C VsFi i:' 

Peid Ft* If’ Fd'l.-’V . 

Aiei’“. PJ A;:' INI 1 
1r*C«i'F.’l|v( jlleC- 


_ J* 
M5 7 
IM 3 

!2*4 

15*5 

:?2 

:5- 


:?j 1 

Jba* 
143 s 
1C14 
133 7 

m 

Vi# 


96655 Iwr^Jlful 


1 !' .!• -r.-.m-i, 

T-.C-;-: I’Ftf Akt 1 153 0 lo*l 

Premium Life Assurance Co Ltd 

3* Pnr,,-e.-;;?CJ7 ■‘IfaardsHu’.l 
1 78 0 83 0 

i*:- c 20* 0 


- Holbsm Serlet 11 Ule Fuodi 


Managed 
Eauily 

Tr'eeiui.diMl , 

Flirt Inti 
Property 
Cain 

Pacific Bavin 
Serin American 
Einocejn 

Ncftcn Balanied'lwLI 
HaltcraSujiegKGrin 


4121 
301 5 
3116 


480 8 
999 4 
3040 
389* 
3**b 
2*26 
165 3 
105 8 

41V 

97 3 


433 8 
3174 
3281 

506 2 
1052 0 
3201 
41(3 5 
420 7 

308 1 

174 0 
1114 
165 4 
100 9 
102 5 


toe 

-30 
-11 1 
*07 
-15 

*0 1 
-01 
*1 1 


28 5( Andrew So. EdlnDtirofi 
166 0 
163 5 
169 8 
127 9 
187 1 
161 8 
1*2.0 
166 1 
120 B 
120.1 
148 8 


Esrogean 
Enranaan SukJjI 
Ertra Income 
Fund ol In* TMS 
General. . . 
Gill r MM . . 

Global Income.. 
High Yield 
Japan 


Prudential Holbom Pensions Ltd 


i.r^r.L 

OuvuutSrt f: 
?.illr:«d 
€ ir.'S’ :.r 
.'.tiucrt 

lllll-IAreTI-ed 
•* -min 

"I J-ll 

:i-.ein.“i.— Jl Eccii* 
J’CJA 
•.e.u’’- 
M I’.’C.-: 

Proor-*i 

3 tmcc’iji'ictd 
•ji. S:vi. 

Pm ion Fundi 

A.mt-iC Vi 
7uiid”-:&>: c i 
rtalvx-.U 
Eart.-i .in 

'iefirjn 

G’M 

In'grr. i-i touil- 
I ijjn 
M.i-jgrt 
D r.'Ci*l- 

V* (jmi 


1 22S 5 
liM J 
is*!? 
llaO 
‘:79o 

0 

"0 
L55C 
173 0 
ac 3 
400 
2*10 
1 100 0 
1224 0 

m 

LZiO 
1410 
125 0 
100 0 
50 0 
225 0 
loi a 


240 0 
It. 7 0 
168 0 
11* 0 
:’* 0 

3* 0 
154 0 

l ii 0 0 

30? 0 
106 C 

236 0 

164 C 
212 0 
200 0 

1383 

14*0 
132 0 
106 0 
510 

237 0 

244 0 


30 Old Bwlihg'.cnSt. London WL* 1LB 
0444 dSR;'” daragm 507 J 534 1 

0—4-X5B,_ Eouey 7J5B ?(|40 

Global Eornir 1*1 1 201 2 

Furt Iniemt 441 5 964 8 

Proem 1 . 4040 925 3 

Cam 190 4 Km 5 

1 reel Linked G -If 218 0 22*5 

Gna-ameed 11 87 

iMernauanal Marry 217 0 228 5 

North American 53 2 56 0 

JacJireve 98 4 103 6 

Carooem 876 *25 

ScTtialStUulram. 89 6 94 4 

Global Granin 76 0 80 1 

Smaller Comoanles *2 5 *7 4 

lemj.’iwal Solid to . 104 3 1098 

Prudential Pensions Limited 


lnfersJihon.il 
American 
Em ocean 
Japan 
Paulic 
Trcimeliy}. . 

FI red Interest 
iisteird Limed 
Fcrergii Bcad’Cunewy 
Cw» 

Flh.cjJ . 
RgmlHtred 
Pens lie Eouil* 

Peir. intencnibral 
Pens American 
Pern Euro sear 
Pern Japan 
Pern Pact'ic. 

Pern Furt li"j*eiL 
P— 1 Irdei Linked 
PertCrih 
Per- PrpEri’y 


*10 
-I 0 
*10 
*1 0 
-3 0 


OTIJM 3134 p^ietKL, 


-12 
-9 3 
-08 
-1 


-5 6 

-09 

-28 

f| 


EdnUnroh In* 
BJimeGIHorg Japan 


174.7 
169 8 
178 7 
134 b 
196 9 
191 4 
2021 
174 8 
127 2 

® 4 
6 

14227 J 149 762 


87 4 

%L B a 

VAi 

i*ai 

2113 


83 

437 8 
505 4 
4685 
116 3 
188 2 
2007 

218 1 229 6 

147 8 155 6 

Sl l 52 *!« 

94 7 99 7 

228 5 240 5 

165* 174 6 


031-556*101 Japanese Soedal 


-09 
-21 
-l 0 
<0 8 
-42 
-3 5 

-06 

V* 


North American 

- Pdclflc 

- Smaller Comoama 

- Smaller Cm Dividend 

- UK Eipilty Growth 

- Managed 

- Shandla UlM Srituml j Fmrii 


852 
130 i 
208 6 
201 7 
1241 
83 7 
235 D 

132.0 
1086 

126.1 
240 8 
160 0 
258 8 
121 9 

82.7 
1823 
1289 
108 6 
1719 

926 
168 J 

954 
806 
100 6 
103-5 
72.4 
1024 
75.9 

1043 

900 

99.7 
in 0 

1754 
118 * 
206.8 
2425 
2418 
216 7 
176.7 
1386 
160 0 
844 
L»4 
1360 
103* 
126 1 
2142 
1868 
1232 
168 9 
1584 
1*5 2 
785 
100 4 
7b 2 
101.9 
1686 

1329 
1392 
99 7 
1018 
1103 
10*1 
94 1 
104 8 
97 9 

103 1 
301 1 

88 7 
73 1 
76 9 
«J 

104 5 


- Agmltugl. 

- Agncotunl UU... 

- BstUIng Society . 

- Earn* .. 

Ehsrty IAJ _ .. . 

- GiH edged 

- GiH Edged lAl 

- tnematloMt 

- Ussy. 


Mo 


y(AJ 


Prepmy 
Property (A1 
Atlantic lu*a 
Atlantic All kVoathce.. 


2184 
210.9 
3*0 1 

m 

617.8 
593 6 
381 1 
824 9 

796.6 

362.0 

262.0 
3800 
36931 
3560 
993 0 

419.7 
4976 

465 J 489 6. 

Fund! 

MaoagMUcd.. . 699.0 

Managed (Cap! . _ ., 399 Z 

Bonding Society (Act! - 6003 

Balking Society 'Can) _ 366.7 

Can* Bvng Sac lAccl.. 6681 

Can* BhtngSoclCap) 388.9 

EvilyUKO.. . -. 576.2 

Equity iCaul 393.0 

GlltEUgrt lAccl. . . . 299.0 

Gilt Edged (Caul ... 204.2 

International lAccl ... 179.2 

Inunuunul l Cap] . . , 140 J 

Properly Wed. 510 1 

Propcny (Can) — 300.9 

Ptratoo Food (MHS . - 581J 

Immediate Anrailir 280.9 

Retirement Aisofty .. 88*2 

Sun Life of Canada (UIO Ud 
Basing View, Bastogngke. RG21 207 
MaidtLroinM 

Growth Accqw rt -.. 

Managed AecoaiL 
Equity Aedul . 

ManageOFd. Accum.. ..I 
EqsdyFd Accum . .. 

Property Fd Accam . 

Fired Im. Fd- Accum _ 

I null Fd Accam. . . 
rhonrr Fd Acomi. . . 
kWei-LdSC-FiAccm . 


165.4 
1847 
190 2 
171J 
14L9 
1*0.4 
149 B 
14EL3 
74.10 

74 30 

137.4 
8990 
20 LJ 
1532 
MLS 

72.60 

174.0 

179.0 
176 9 
1300 
197 8 
*6 70 


346.3 
1743. 

194.4 
200.2 
1803 
149 J 

200.4 

1576 

136.1 
78 00 
78 20 
1446 
9960 
2118 
1612 
I48 6 
76.40 
1031 
1884 
1862 
1368 

208.2 
101.7 


-OB 
<0.1 
— L5 
-(16 
-02 
<02 
-58 
-0J 
*0 90 
<0.901 
-08 
*0.20 
-55 
*06 
-0.6 
*050 
-o 1 
-12 
-IS 
-0 1 
<A 
*1 J) 

-1 2 
-LI 
-49 
-53 
-1.7 

<0.6 
■us 1 
-6.1 
-5.9 
-0.7 
-01 
-05 
*02 
<0.1 
-12 8 
421 


-33 

-2.1 

*02 

<0.1 

*0J 

*0.1 

-4.4 

-3.0 

-10 

-07 

-02 

-OJ 

-123 

-7.2 

*02 


Balanced Acum (31. J 

Depaih. 

Far East ... 
Fell* »aaa Ace P«*2 
FsIIt Mao Act Pro (9,. „ 

Grod BrilGGItilPtt — . 
Cmdtal&GmdUIC 

{hsdfhn&GIKnPrt. . 
CmdReK&GlllHIUh.. 
Gm Rot & Gin m Pen. 

HlgblDc. Ewhiy 

HtaMnc. Fixed lot. 
Madge Fund. . .. 

Inder -United Glh.. 

fiMUl PM Units 

totnur Units...— ....... 

Kiwi KofManignO. .. 
NU Amcr fd.... - . 

Open Plan Rtagd FO... 
Padflt.- 

Hroab2 RiiVYy ur*. , 
MuiAibnyAMUii.. 

Tahranr Fond ...... 

UK Fqultr ... ■ 

UK Tracker Aces* IS.. 


999 
2188 

230.0 
,465.0 

211 

2763 

112.0 
1176 
1019 
104 7 
201 a 
1155 
272.9 
1557 

Z7B0 

2219 
468 0 
1649 

.1680 

....... J546A 


2380 
140.2 
199.4 
241.1 
1*0 8 
93,3 


1053 

230J 

242.1 

4895 

490.0 
26 1.7 
29L0 

117.1 
1238 
1073 
1102 
212.0 
1214 
287 3 
163.9 
2*26 
233.6 
4B2ri 
1736 
1768 
5756 
2505 
140J2 
an* 
2S3.0 
zona 

98 2 


0952 292929 POBin n.r^SlPjtarPsrL S-^cyOISl mk. 


4J9, 

756; 

437 

15 


0MD64W 


taUGuncncylS 1*5-58 

WU Bond F*np S. — .l*7.« 

GmFwod c.. — ra 
US toiler Mood Fd iJSL59 
5Ug Mouged Fd L...^U80 

Tangrt Igtm ttto wl 6mw 

’ssr-.T^ 

SO. 70 
Y229 
Echo 81 
£0.95 

S3 

esp 

£0 77 

50.48 
a 87 
CO 77 
SOU 
£0.75 
SO. BO 


- Waalwidi Life Assurance Co LU 


‘ Managed 

■ Zurldl Ufc Assurance Co Ltd 
Z 11 Gulhtall Walt. Porpnrmnb P01 2LR 


sar 

Yen Peers Plan .... 

Ecu Pens PUa.— . 

Steritag Mao Pd.. 

Sterling Find Im Fd.. 

US Dollar Mao Fd 

US DolKr Fluid lac. Fd— 
Ew BondFil 

M athrso* < PtOf 

EDHM1MC. 

EDM MIMS. 

Royal Wes«F nod--. 


-3 Oueemway, Rntllll, Swrw RH1 INK 0337778800 pro6s» 5 Maragrt 
Aanagtd Fd.- .1 10L6 i -Oil - PrabmCMlugM . .. 

SESks&c 


UK Managed ..... . 

IntaSMUl ..... 

UKOjlLkplndtaL - - 
hvcarlty.— ■— ... 
Garamaad Oepasti 


189-1 

1025 

10L2- 

1030 

103 4 

1128 

1023 


1895 

107.9 
1063 
L0B.A 

108.9 
llBfl 
107.7 


071B 822200 
-0 7 
*0 3 

•a* 

-OH 

-03 


j OFFSHORE INSURANCES 

- AEbu loti Assurant* (Bermuda) Ltd 


iB jdfri. 

SllSSdGrowttst 

OFSOtl Sttancrt Port. . 

■PgdCompom*NoJL- 

life 

ch io._ --T. 

LRU...— 


£01. 

S0.9A 

£871 

£0.99 

sa*3 

C0.9B 


0 76 
245 
0.661 
LBL 
. 1.65 
L23 
1.49 
1 13 

am 

0321 
1.16 
079 
0 66 
0 80 
005 
0l91 

1£C 
0.743 
1.039 
0 970 
1024 


EUL39 
SILOS 
ELOO 

sun 

50.91 
£115 
H 14 
1086 0.93 

*0.92 D.*P1 

».9B LOS 
SSo LOI 
V9S* 1027 
SOlDZ 0 89 
SFrlD7 116 
SLH U7 


OFFSHORE AKD 
OVERSEAS 


: BERMUDA ISBKOOTSES} 


: r ;: JSte pfi 835^% ., 

- Orion Fmd.UnriM ' 

: CANADA (SSKBSGIOSai) . . ^ 

~ bary 6* Shoe Pamfamk« luc - ■ -■ 

. UKACRttJsaryaanrPfc OKODvMtttSgntt * 

: 253-^7^ . • 

: GUERNSEY (a»iE3K«sa? 


Eachaagennean 

Community (31 

DsILur Depmlta). .. 
E nr ogrwth (SK.... .. . 

Euraaeao EuHy (£>. . 
Globa! Managed CS) 

Gold IS 

Coktmwr (S» . - 

Inieruu-I Equity'S) . 
Inur Fixed lm"W 
knnuuonal Mwid Of - 

R American Eantiy (S„ 

Pacific EsMTpriwUJ. . 

Pacific Eipdty IS) 

Sur2lO - - 

Slur J (£1 

SUr 4<£J 

Scrriiog DnosU l£) 

Sterling Fnted In (D-. 

UK Equity (□ 

UK Managed ID 

UK Property IQ 

Wbrld Growth IS 


YamaUou Day USSL969 
S6 100 6 425J .... 

52300 2635 

SLOOO LOSS 
2790 2*3.7 

50930 0980 

SL04J 1.100 
S0-34D 0360 

SLL1*5 1L735 
S10J95 107J5 
58 245 8.680 
51725 1820 

S1J25 1-395 

S3 620 3815 

1903 147 9 

126.6 1333 

139 2 1466 
2H2-5 297 4 

462 3 987.0 
9813 5069 

359J 37HJ 
1373 1443 


• M M»°B t tSudrwso) LM 

MANAGEMENT SERVICES S^S^TTTi iM'J*: 

^ B8V-HMbras Asset ib>satt(GatrtB9)> Lid 

■; 2s^^ss&s3? a xtisr“ 



Albany Intemalional Assurance Ltd 
St NaFi. CasUetUM. I 

Global Surfing F6 

UKSUrTinaFd. . . 

E u ro* xm Sterling Fn_ | 

Japan Sterling Fd. 

Mb Amman Sterihg . 


Pm Pem MsaunL . 
Pen Ugl Acc-Fd Aam 
Pm. EanllyF6 Ace.. 
Pm Prorir Fd. Ace.. 
Petn Field bx Fd Acc. . . 
Pro. let Fd Acs — . 
Pens. Money Fd Acc.. . 
Ptwl UMnMStcAa:... 
ProGtd Fd. Acc. .. 
UaFn&MMActFdACL-. 
LW Pm EqeityFlta 
ua PgnPimrt* rtAcc 
UwPnsF.wdhirdta- . 
Uni Pan.hn.Fd Act. . 
IMPmUowyriAa 
Uw Pan. lad LucLSrota 
Unl Pnrt.GI4Fd3cc 


_ Si James Barton. BrKiql BS99 7SL 














Z487 

202.4 

2610 

2131 




ma 




1572 

1650 

... 






199.7 

210 2 


208.9 

219.9 



L79J 

. . 

1273 

1341 











117 2 

123.4 


117 5 

1237 




m 

1153 

121 1 











13X0 1390 

u ranee Ltd 




0624? 









£0.902 

*0004 













TilM 

-0 004 

51X74 

*0008 



S0.7D9 

-0003 





CO 700 ■ 

-0002 



£1X10 



Scottish Uf* Investments 

1* Si Andrew Sauar* Edln^ui^h 


Halbern Baev. Lcndcn E, 
Diicrot lOnjrv No* 2L 
Eg»ii* Noe 21 
bnciTjunniiNnn 
Inti Band Noe 21 
Flirt Ini Thnll 
Irdei Lmted 9 or 21 
Pronene No* 21 
Cath No* 21. 


C1N2SIH 
Uar.SJ 153 13 
£161 58 167 25 
123 18 23o« 

£1151 1166 

FBI 16 82 lb 
£68 18 69 04 
£10276 108 21 
US VI 375*1 


Professional Life Assurance Co Ltd 

FrM’.h-yHM.NelKflGJIe.SPurM’rmoo flTOJ 232323 2S ffJS.ttl.'ft 


- Pra-Unked Rftlranoit pin 
340 7 

. . . 2384 

PraSrotlal Pemroi Inriitiuint Acc* unl 


82V.I1I Mari jrt 
►‘.cei.lv r.iiiugrt 
Mill jjfflri ri mjBrt 

il:*rjc5-wMn r.iacjpr 
PD C T.1 Managed 
xbiod-e Mj*.vm 
"■ i’w .. mal »1 avgrt 
E.noc.l" 
c i*nl li.’i*e>t 
l.1x.’llJ'..giUl F lG.Tr 
Pro il't Eguliy 

UFEoui’r 

UGEga.i- 

Eiroo-:in irt*r 

In’i/fnaliOnjI I r.v ■ 
ijcaneie Inde* 
a. nail. £r,’ Ailj Inde* 
lnd"i 
•JS Indei . 

Procern 
Gtrrfirij Demi'. 
p.*irt*nrri’. Arannl* 
’n irv.Brt’ AnnCa-h 


*81 
97 7 
1028 
*7 3 
*85 
100 * 

96 1 
7* 2 
II* J 
108 8 
388 
1C9 7 
108 8 
76 4 
7*3 
so a 
73 6 
103 6 
ai a 
99* 

108 8 

72 50 76 *3 

*5 03 100 03 


Pro UK Ea Not 27 
Pen Inti No* 17 . 

Pwb CWUI Eau.lr Nor 27 . 
Pro Fired Ngv 27 
Pro Inin Lk Nor 27 
Pro- Property No* 27 
Pro. CaJi No* 27 


Proem 
llh. Lcu.it 

Amman 

Pacific 
European 
Inueraiional 
Furt inuneu 
Incri Linked 
0emv»i 
Maiuged 
Worldwide 
Wllh PruhU Pro 
... Pern Protreriy 

071-54p 3281 Pro UK Eouil* 
Pern American 
Pro. Pacific 
Pert Earaprai’ 
Pro Internal kmjl 
Pent Filed Im 
Pro Inde r Linked 
Pro DeootiL 
Pro. Managed 
Pera Woridmde 


2293 
127 8 
182 1 
2801 
173 5 

152 1 
1523 

153 3 
178 8 
776 
(H 8 
19* J 
254 2 

ur t 

1*4 2 
31*5 
1*3 2 
1838 
1613 
194 2 
203 6 
78 4 


IBr * 

241 5 
134 6 
1*1 B 
2*49 
182 7 
160.3 
160 5 
Ibid 
1883 
818 
68 J 
20*9 
273.0 
145 0 
2046 
336 4 
2D3 5 
1*3 6 
17U 1 
204 5 
214 4 
82 7 


GraatBriuthCo t 
Smaller Conxunln 
Special Frown 
UK Income. 

Ertra Income 
Income and Growth 
Cil£ 

-38 - Pfri Shares 

-5 2 - Commodnr Sbaret 

<0 5 - Fbuucul Securities 

-0 7 - Gold. 

-5 - Inti LemueMai* 

-2 - Gtabal Income 

-09 - Property Shares 

-0 2 - American Growth 

*0 080 - US Small Ca 

- E* rope Peri . . 

-0 3 - EjimpUaSmCm 

-12 - French Growth . .. 

-4.1 - Hong Kong Peri 

tnunuumul Growth 
Japan Perlomuace 
031-2252211 iopan Small Go 
00 


-14 
+1 4 
-24 
-10 
-05 
-04 
-07 


*0 1 
-15 
*1 4 
-2 8 
-1 J 
-06 
-07 
-07 
<01 
-09 
-0.6 


Singapore ASEAN . 

SE Ana Growth 

UK Growth . . 

Managed 

Shanm Mmray Jabrnhin* Finds 

American Income . 

Eauily income 

Eorapran 

Far Eastern 
OlrmMJd 

Snu 1 1 er Companies 
Managed . . 

Shanila Perpetual Fumfi 

American Growth 
Aslan Smllr Mkls 
European Growth . 

Far Eau Growth 
High Income 
Income. 


_ Inti Emerging Cm 
_ ImiGrawih . . . 


1386 
2b2_5 
149 9 
809 
187 9 
178 8 
83* 
155 9 


1490 
283 I 
Ibl 4 
85 2 
1*8 2 
188 8 
87 9 
164 3 


Regency Life Assurance Co Lid 

Begency Use. Unart Sd. 

Aggreune PUlio Fa 
Balanced PtniaFd 
Cjtibout Ptllio Fd 
Elite Fuad 
Ear oocin Fund 
Far East Fund .. 

Fired imrreil Fuod 
mrmalloTjl Fond 
Money Fund. 

N Amrylcan Fd 
PropwteFond 
UK Egn'ty Fd 
AIM BrewnDIphnFd 
Swim Select Inn 
Eiec Master Fd 


Prolific Life & Pensions LU „ 

s-irimorquie Keodlll Cumbrc,LA94UB 0539 733733 l£2S'JL , ai , |S2 

I - 1 irvrcrt Fund -ye 8a la xed ’aw it n onagrt Fund 5n«pdroi Mw r mid 

Life Funds 

5294 


3 jlanced Gw!h rjngd 
AJwrnlu’OQ. Mngd 
Srturr Mead 
GvJ. Fc 
PrCnrit* Fund 
Eaui’.i Fend 
Fed fur Fumi 
lrierna'ian-il 
riinh Incsnr 
F.irEasi 
Icrth American 

SmrcJii! 

nr:a_-ji 

Etl-lIncFc 

L'cnrretlhle £ Gill Fd 
amerkan Income 
Gin Fimi?0 

curoce-in Fund 
P-y i Fi red In 
Evjiir income DitL 
TJar jert Pis’ 

H’^i r.-ldDi-t. 
Perrslud Field! 
‘jikc'itSi Mud Pwv Ax. 
Aimrro: McdPraiAX 
Secu-e Mwu Pro lac 
3inldJng 3oe Acc 
’ronrii Pen, ace 
el. Irr Pwr, A« 
ccvIlrFem Acc 
iiiiern.a<wH) Pro 4a. 

High Inc Pom. act 
T*ej. P.*1-. icc 
.1 Oitunxan Pro Acc 
F ir £asr am Pvm Act 
Saeiiji S.’a Purr, Aa 
Ertiu Incoinu Pro Fd 

C”rrw-lt6 a c> It Pwl 
Amencan Inc Pens 

EvrOTran Pro 
-M.Wiged Gash Pent 
Prrf d. Fi.ed Pro 
□Unr Funds 

A’-Tigen Geowlh 
M.irgclt Irttfmo 
r.Iargrtt Pfnt'ir. 
C'CVC Swill 5 Inrcrar 
J.tH Man IJM 
5®. E Select Mngd 


4*6 b 528 4 
105 8 112 6 
*1 4 97 J 
:dB 6 783 1 
234 0 249 0 
546 9 581 * 
290 9 3ft»6 
258 5 275 0 
41* 7 446 5 
301 a 321 1 
193 4 195 J 
465 2 494 q 
ISO 1 1*1 7 
250 6 266 6 
121 7 129 3 
100 2 106 7 
326 3 347 2 
MJ 96 5 
79 6 829 
805 849 
7*3 93 6 
97 0 *1 7 


5114 538 4 
104 l 109 6 
*7 * 1IJ3 1 
7*48 3104 
274 8 29*3 
428 7 451 3 
615 6 649 0 
22* 7 241 B 

424 1 446 5 

115 1 1212 
126 0 U2.7 
2*0 7 306.0 
367 4 386 8 
297 0 302.2 
141 1 149 2 
109 b 115 A 
99 3 104 b 
134 2 141 3 
«e 2 *2 * 

799 B4 2 

R* 873 
82.4 86 8 

114 1 120 2 
82 4 96 9 
78 4 926 


-08 
-a 1 
-Ol 1 


-l l 
-02 
-I 1 
*06 
-2 7 
■K) 1 
-l b 


-04 

-02 

-12 

*01 


-08 
-0 1 
-0 1 


London El 4 4XS 

071-53! 




274 6 

2406 

118 8 


112 2 



103 9 

*0 1 


«b b 


6b 1 






1886 

199 6 


148 1 



407 



J784 
348 7 

400 5 


800 





-0 3 




774 

47 2 
968 
660 

E20 
102 9 
102.4 
698 

*0 J 


Series 2 prlc 


~ Scottish Mutual Assurance Society 
_ lflOSiViKtmSi Glasgow 
_ Fir* End No 13 (1064 7 1097 

_ Pep Mngd Oel 3L 1742b 7656 

1 Scottish Mutual Investments 


Safety Fund 
Grawlb Fund 
OoponenUr Fend .. . 
HarMeMr Veiwunr Fod 

071.53880m SrSKlE!! - , 


- Managed Aa 

- Property Acc. 

. Eauily Act 

_ Fired latem Acc 

_ Cash Acc 

_ IntcrnaitauiAct. . 

_ Dlsni button 

_ American Egnl!* Acc.. 
_ For Eastern Acc . 

_ US. Dollar Act 

_ Yen Act 

- EwtWM Currency Act _ 
Inoer-UntalACE. . .. 

_ US Bonds Acc 

_ Japan Age . . . . 

_ Pacific Acc _ _ 

_ European 

_ AimtMriVy Bond 

- Grid DnirlbnUa*. . 
Saw Lift Paalan Ma 


5518 

3081 

Bbb.4 

250.7 

247.7 
3090 
221.9 

197.7 
380 0 
80.4 
1260 
1263 
147 0 
1273 
227 0 
1362 
1153 


580.9 

324.4 

912.1 
2619 
2600 
325 J 

233.6 
2082 
4001 

84.7 

132.7 
1332 

154.8 

134.1 
2390 
1434 
1214 


926 
102.0 107.4 

tLld 


0256841414 FVcinc Basin SUg’ . 

U K. Blue Chip SUg._. 

AcUtt Hone* Scerflag — 

Gtd Mdiwyl Slrrllag 

GlPbaJ Dollar Fd 

UKDouarFd. 

Europbui Dollar Fd, 

Japan Dollar Fd . _. 

Nib Amencan Dollar Fd. 

Padfk Basin DoUar . 

Active Money Dollar.-. 

GU Money Dollar 

VRA Global Fd 

RIM Fd.. . 

Narigaur FdL 

CMI Insurance Co LU 
Clerical Mnflal Rw. OaogUal.O.M. 
Income Fd £ 7(0 6060 DWSO 

BaUncod FdE 1 

OeaarunityFdE— 

HinxnrFd S. . — ... 

Security Fd 5 

BataocmiFdS 

(tooortwWyfdS. 

JaaaoTrariiV. 

USTrachar 

UK Tracker- - 

Brafcxr Band Funds 
DMA liKeraxtlaul- . . 

0272 ^2M11 ETOHUMcfd'.r..'.'..’..' 

Fidelity Gwth 81 tac. ... 

FkMltr Growth. . . . _ 

FkMlty Defenstao._. 

GtoballK 4. Growth i- 

HoywtaiOInlGUL.. 

Hogbesko StacdGtbS 

Prestige Asset. 


Onid U. Aam IPcnmal Fin. PtmsJ Ud 
Shdtml Hu. High St, kVabcro Saids .090091544 
“ 1845 19*2 

18*6 199.6 

1013 106.9 

11*7 Ubfl. 

137.0 1442 1 Ml 
993 . 

The Analysis Group PLC 
1 Pork View, Harrogot*. HG15LY 
Uf* S Una irt Poods 
APHMwsKSUtai-. 153-1 
APM B I £Crowth. .. 94 1 
APMBHdFwdITwgal_ 

APMumteiiis&n- 

apmeSSS£irS!‘ 

APM Hogd PwriSkKU .. 

APM MogdPa (Trad 
APM B*6 Pee (5 6 R7. 


- Baring lull Fd Managed 1 
3 PG Bex 255. St f - - 

I Starting Moray - 
— - Gfffand Invest 


Cutfand Invest Humm (Gntnacy) Ltd 
P0 i B«i2a5.SrPcin'l , Dn.tanBEya 0481 710651 
Muhra n hd uiwofta wlLta 


wosom arsKKb£saK8m|-f: 

-A4I . - Eta CMI.— SI l£- 


I M i 


- Bryan Waib & Partners Ltd 

- Paotao Me. ZSHajnurktt. Ldcswl .071*930; , — 

- SrfbaderltafFif- (1283 . 134,81 -0.21 - 5WMftM*A»» oir--- 

- Tueqrt Pw* Fd - 622 653 -Oil - JWOnwyta.. 

- Target Bart Fd lefas -. 9L*l —I • - gg^Q«*rav4mt a 

I Camera Law & Company Ltd . WdrtYimrt-. 

_ 148A49S£ Charles St. ,pirrsifii)inH 83 , DZIZOOSUZ MMcAra 

_ MonvnMnrMagd— .. [132 * 1399 1 *0.1' ^ onwniwt* 

_ MownmaherSpacSIts- 1 61.7 - - 64.91 . -03 

_ Griffin Fd— 777(1484 15621 *0.1 

_ High VWd Iw Fd. -TllOLa 1071 1 


_ £lml Bowl a L Sr 

- tap-iBv^jPT Laso - luo - 

- Gntancai' Flight Fd Mavra CGoamsay) LU 
“ POBccTSB. 51 Peter ftrt.Cuubit| 048X712176 

DM- 68322 . «« 7M 
SFr- 52X39 - rig 
5- 6227 64.99 SS - 
t- 36 77 1B36 023 156 
S- 27 J5 78.62 IM - 
*- 212* 28 S3 4U> - 

Tr 1217 4272 UUO -. 
ir -25 n VOS 411 - 

S- 23. 77.25 iz -Ud - 
E- VU* 1255 421 . - 


^1. 



~ 16x1992 1 



- tamtoKot Portfolio— 1145 J> 1522 i I 

Chasn db Vert PtC 


ata bi i h Ritac BhfcJ 

ibsimfm. ~r. 


tfurats lor tadMdata Muslim catdncU 


Pan MragrdAcc.. . 
Pan Property Acc. . 
Pen Equity Acc. . . 
Pea F IncrtslAa..-, 
Pen Cash Acc .. 
Pen MemiL Acc.. . 
Phis Inter Esnhy Pcc. .. 
Pens Far Easter* Acc. 

Pm U -5. Deft* Acc 

Pern Yen Acc . . . 

Pm Euro. Carr Arc. 
Pen Ind. Lnkd. Acc ... 
Pem. US.BomHA«c 
PrtV JoisanAce... ._ 
Pen Pacific Acc . _ 
Pens Eiwo Acc 
Pf»s BUg Sac . 


678.3 714 1 

287 5 302.7 

10532 1108 7 
2853 300 4 


309 7 
37L6 
1983 
6333 
100-1 

w 

163.7 
144 8 
2S8.4 
169 2 
124 4 
1331 


3260 
3912 
208 8 
666 7 
105.4 
1686 
1513 
1724 
1523 
2720 

178.2 
131.0 

140.2 


-18 
-02 
-02 
-0.7 
*0 1 
-03 
-06 
<2.4 
-LI 

-0.4 

<0.4 

-03 

-LI 

-11 

-03 

-03 


-02 

<0.1 

-93 

-08 

*02 

-05 

11 


-12 

-1.0 

-05 


831 


YRA 0*sho n Pit irte. ■ 
EnenM OpBoetnltr.. 
Emerald Prosorrtty .... 
GtObll PfriATOiaocC-. 
Hoghcs Universe. - iS- 


f 05030 05380 
£0 4850 05190 
£8*750 85 OM 
SO 5600 05880 
305410 a™ 
£859/0 86380 
306ZSO 06680 
£0 426 0.436 


51046 1 125 


EG 519 0553 
£0392 0.419 


£8517 0.553 
S0.461 0.493 


MM62<M9q 63U*»ta'£ta FUd*lwdM.WC2a W H71-4C 5756 . arofrrtu^iaiFr 

0H *^ 59 r Hew Trent Fd. ™J(966 .UU - 

z Satagowd Fd..-_ _ 914 - 963 *03 - - JSSSfiidW 

I lloilid Ktartan Fd 1 1386 14U *02 - — 

_ kVaehfwide Fd- _J*67 . 101.7 4N • - ” 


IHU6 1L3S 


£0.442 0.476 
£0 408 0 435 


0 90S 0 974 

SO 398 0428 


-a 0021 

-3.0021 
-8009 
*aoo2 
-0 003 


*8001 
*0 002 : 


iMMT- 


I On 


sits Ph 


- Bnbuoa Use. HMft SL AMriU, Surer , 07377 

- Prtrt»0lHfTJe*(i?0*_7V.7 &4{ *01{ 

- IH£ Pit* Fd9aitaoea._ 11596 16001 -051 

- EdMmigb ** w y MmgenHDt LU 

= sebbf 


GUmI Crafty Feta.. 
- AmetceiVhistMbFd 

580 Aro te ra S of toH. 

- UFFsed . 

ASEAN Fd 

AwantxriaFwui 

isssr*: 


- Eagle Star loti Finandai Savins 


HlilatyHic. PiuRNaH 
SUg Blue Chip . ... 
SUg Periormaoce 
SUgAdon ibuO iB.._.- 
USMUeBMOMw. . 
US DUr Pt ri uman pe... 
US Mir Adtestanxs— . 

Eagfe Blue CMp*. 

Eagle Periannincrt. . 
Eagle AdRourort* 


wm, 

£1055 I.1.T5 
£0.902 0.970, 
30 992 1.067 

50.977 L051 

18868 0.934 
£5.191 5654 

U 999 5.402 

£4.682 5300 


-0 004 
-8004 
*00011 
-8004 
-00Q3I 
*0001 
-8039 
-8038 
1-0017. 


y 2274 
-£■2250 ; 

(- uo*; 

£*■ 1*34 20.72 *U MJ7 
Sr 6249. 66 D -446137 

s~ ass -si! 

- ir 20.58 261 -an ■ 

6- 10.91 2007 -067 100 . 

*- i*.*rr 20 jd - trm 
F-H-K S" 4LM 

v- w:*3 Tflrt In 

-■£■»«« s 

Sr 32 M: 34.93 Sajoas 

., *- 1896 Sj* -a.nr - 

5- 56 86 ; 6024 41HL17 

*-2149 22 7oi-aoen35 

M*w price* lratad*4%wtlal ding* wreak 6F1F Menu 
Fowl Com EB each Bid todMateB* 

Fd Mgn (CO Ltd 

'"Z3A\ 3>t - EMSu SS m^V 03*1 53269 532^Efi^ 

I HggtmjB^r nngnfel fnrln|IW VM Ss»g»feB SSS" 8 fit 

- □nuOM^b fBUB 24.663 ZLOt «n 171 

- EKMAVbllWd.; 3? rvts < 2454 2542 *3 106 
EMIAMeitaM.K BUM 44332 48108 «» IM' 
EM MA C Moray .3% omn M612 10989 on U4> 

. ttnU5MaKey..3% BSJkr I5JW 15.90* «H1 193 

- LP.S. Lament |0£ 1 . : - . 

- 15 MancftesiBSd. Loedon WIM5AE **«-**.— TO»n9»iniJ^i 


- FalrmoDnt Ginn Rdjs Ltd ' CiobaiEaeral 

- CanMHsr, Lotrioc W.Trtbridoe WeflL , 0892 315051 . OMhH CrtlTd 

= 1 « 8 S&r 

- Garfmon Fond Kamgcn Ltd 
Z SjfagKHL oaderrataen br Gewenl Partfoao LBr As. 

- _ . Admin. 0992 3j47l, Eat 07 


^ 3037 31.77v|^Kj 


I Sofeguwd Fund J2l3 


- RFSStaNI It MUt. 
HFS Stal AN WIMf... 
HFSGMrtMraM_ 

wk., 


0624662266 »Sg«K 


_ HnCaUtaUMgdCaA- 


SS m ~: 

1153 

490 
453 


■ 1214 
52.71 *86 
4901 *85: 


Prices iWiaM or* Sterling rqxlvaknt- 

Equity & Law lirtl Life Assce Co LU 
Victory Hie. Proscea KHL DoogtJB. hjM . 0624^77877 
Euiopcao Equity . IQ.1 923 

Far Easnru Equity 5124* 1337 

Hctk American £*(»[}_ S0548 0 610 

UKCorty .. 80 J) 868 

UK Gilt & Fixed h»t_... 785 75.7 

Dollar Donut. .... .. S0.6Z3 0 669 
Sterling Demit ..... 766 bzj 
M anaged Currency 57.9 622 

tatOTMtaoal MaragM .. 665 71.4 


- IPS Band Pd 

- IPS Global Grwth Fd — 

- IPS UanerfiDd d 

- fTwmmnnniliil rrnlle 

- PrinuuSqraiiitior. 


M60 


1767 . . . 

997 10481 W 

10L6 
984 
KM 
1262 

121-2 -1273 

UU 


-30 


- Swiss Life (UIO PLC 
101 Landau Rd. Stnuoab 

- GroraPtrtlw. Fwxh 

- Equity Managed.. 


«fjri»448* SSram^ySwflst . J 4» Sn 

Currency ITS i O HJJ6B 23200 23JOO XlBl i84 I 

- toraxqiEu«M|d-4 WHO 5X842 55.993 AIN 7X2 I 
r CtrmqEKaUNd .A OiJW 0794 193*5 AH U2» 

toMaqStauamd-4 eUH2K44429581 *16 698 I 
EMTKtaaaiDKr .5 M9PN 4.9499 52543 •« 

- EJWtBKi»6*£lii . 3 *11235 4X235*379* UV 
■ SWOSWCGiooeb— 5 (MH7 44737 4.76M *Sn 213 

BJtKJS«3fwc5es.-5 tUtak 2298b 2.4447 MBt 1 99 I 
■ EOMlSg*«wOwlb..5 W3NM34l»4j638S SKS H 
rifel 3321 3-530 ABB 

sjxb 5.530 Ana 
" tOUUSXnrmrBit ^H.OO 4.430 4.705 4K1 

- E0UmSE*sM..y_563OT. 5277 5.631 4HH 

- l*»goW’ J«tRh F mbI M agnnt IGnwnseyl LU| 
h PO Bn*24\ »Pri6Port.Crariroy 0481712771 

UAICmwyM . I 

^_SwBw.,.^,-. J ..OH2U5t a,754 2L73S« 

-. US Doiixr 0 [06551 35592 35JB3I1 

IWg^lH^MM^frCOMIHWr WW gSOT l g i 


- Joftmaa Fhr Ftamdal' ServiMd LW ’ • ■ ^usadimo. 

.-..Z .ooMMouimta^uotMmja ¥ msfn^. — 


51309H1M 


“ AnyMtaMBeiiaUL. 1402 1480 

“ I ftyMtaTartPlddLL 8L0 853 

X FiyltoPnlMtaa K. 7B1. 8231 

XFiySoxhi PtraiO) — ttLZ ..So' 

X. Fry Seem. ; ...™ 1»J ■ 

J. Fry BritMeiJ. ~I7SX .79.0 


-0.4 

*02 


-85! 


041-2486321 UKSp«lJI5Ui. .. . 
6 1 - Pacific Basm . . 


00 

00 


Q 0 


Rpliance Mutual 
Reliance House. Tunbridge Wells. Keel 
Deoosi’. 4« Fd 1142 5 
EauAfAcc Fd 


Prop ra’lstltsiiei 
Pcoo *tc Fd'Sqdlssi 
Unit Trust Nln. Fd 
91 PrtSlonFuodj 
Oemsn acc. 

Equity Arc. . 

Furt Ini Acc 
Gltlndi Ln» Acc . 
Managed Acc 


196 J 
2260 
180 5 
L5*0 
2830 


609 1 
148 8 
104 3 

Sot* 6 
237 9 
190 0 
1621 
297 9 


IJK Smaller to Furt 
Eurosriin Fund 
Far Eastern Fed .. 
Japanese F nd. .. . 
Norm American Fund 
ImenuLlcxTal Fuod . 
Gllu 6 Fid IM Find 
lodei-UnM Fund 
Property Fund 
Cash Fund 
Pro Safely Fnd 
Fens Growth Fnd . 

Pro Opoortmiii* Fnd 
Poo VT urir Urulwe Fnl 
SVjts UK Eauily Fid 
Pens UK Snolr Ca"s Fid . 
Pens European Fnd 
Pens Fat East Fnd 
Pens Japanese Fnd. 
Pro Nlh American Fod. 
Pens Immuuml fm 
P rotalu/Fidlm Fod 
Fern Indea-iwked Fnd 
[10033 Pea Fro p-n* Fnd 
Pens Cash Fund 
Pem Hah far Fnd . 


Scottish Provident Institution 
6 5( Andrews Sq. Edinburgh 
Managed . . . .|1727 


Q0«* 

1 57 7 

166 0 

041-24 

-02 


157 9 

-04 




114 4 



161.1 



1538 
214 2 

161 4 
2308 

-06 







LZ8J 



1714 





-0 4 


143 2 

-0* 




139 5 



178 8 






158 0 
121 3 

166 4 


155 1 


-0.7 




1902 

2f»X 

-Ob 


147 1 

-0 1 




1470 

1053 

+1 b 




142.7 



136 1 



139 8 



161 6 



167 3 

176J 

*0 I 


Japanese Growth. 

UK Growth . 

WurWwkfe Becoieey 
Managed . 

Uorabj Rnxl Trast Fnndi 

UK Special SlU. .. . . |142J 
Pacific 6cm . . . 1 1326 

- Flo. & Prop Shan. 
Imenuuour . . . 

Flirt A CcmertlU* . 

121 EoniiT Income 

- High Yield 

- Preference Stare 

- Smaller Companies . 

- HforidwM* Alpha . 

. Pranige Europe Phil ta 

- PnpcugrJaMoPhlio 
_ PimwS'BBeMdinU 

- Prestige Thai F'tolio . 

- Presllg* UK P'folki. 

- Proa Ige US P- folio 

- Managed. 

- SbaaBaTSS Fends 
_ TSB American . . 

- T5B British Growth. 

- T5B Donut] Ine. . 

- TSB European 

- TSB Ealia Income 

- TSB General . .. 

- TSB Premier Income . 

- TSB Income . 

- TSB Not Resources . 

_ TSB Pacific. 

_ TSB InurauUonjI 

- TSB Selected Opo . . 

- TSB Smaller Cot 

- TSB Managed .... 

- SfcoxdtaWaeAey rands, 

- European Growth 

- Hong Kong 


101 7 
71 6 
1238 
1298 
1265 
123.6 
96b 
106 8 
85.4 
928 
105 8 
12L7 


- tqiny Managed. ._ 

- Fixed Im Managed 

- hart U raced M*gd 

- Property Managed 

- Mixed Managed. 

- Cash Managed 

[mematkwa! Mngd 

- Europe Managed 
Index Tracking Mo^i If 


*950 
*329 
+1*9 
*007 
+4.40 
*061 
-L60 
-0 87 
+155 

+238 

+1.60 

<024 

+L41 

*830 

-001 

+L68 


1114 
105 8 
887 
1306 
218.0 
185 2 
L3L6 
2295 
1022 
1623 
143 5 
173.6 
859 
153.1 


Royal Heritage Life Assurance Ltd 
20 CllllonSL EGlA 4HJC 071-920 0202/0733 26252* Far 

4S0 0 473 7 


Eauily . . . 
International 
Property 
Fixed Interest 
Index- lint *rl 
C ash. ■ _ 

Auiertcn Pnforixott 


-0* 
-Oh 
-1 2 
+0 7 


*0 1 
-*b 
-1 3 

-02 

-02 

<02 


-01 

-6 3 
-02 
-O 1 


Mul 1 1 Gwth 

Mill] Gwth 'A' 
Od Prod 
OeEwuiif 
Od High rid 
OgMjp 
Od Deo 
Op Inc Dirt. 

Od iui Man . . 

Od £ merging Co 


Property Equity & Life Ass. Co 
Baxter 3. v Ecthlwnd SS2 bOH 
im PAjd Peruon Fd 1-Ul 4 156 2 

•ai Man Grocy ea Fc I<3 0 

itr. MaaCrn-y 84 FflM 12* 8 

FleiitKPrao (HI Fd . 199 9 

rieiAiu Ubo Sc fd 3*3 9 

Smul Mao. r« Fd 133.B 

Prosperity Life Assurance LU 

l Sw-gir. HjeSil. /HJhfJOnr ME34 IrLt 
Initial £aiaii * 


decora Eg jli r 
Alarm Managed 
Accu.n F.xe Slat 
Ac<w*i Wlceld 
taum Liretime 
Per*. Acc Equity 
Per*. Acc M.nudrt 

fkr. ice Inri 
Fens Au. Occmit 
Pros ■uFiwSl.n. 


ues 

1*4 5 
1*5 5 
148 5 
107 0 
100 b 
204 0 
22 7 0 
163 0 
187 0 
1565 


146 S 
205 5 
2060 
157 0 
113 0 
100 6 
215 0 
239 0 
1720 
197 0 
IbSO 


Providence Capitol Life Anc. Co Ltd 


UK Emmy Arc 

UK Ficeq Im Act . 
lnilEqui:n*Acc 
Uh Managed Acs . . 

P”HKH» ACC 

"am Au 

Spetijt Warier Acc 
Japan Equity Acc 
rrortr American Acc 
Pacific Act 

TrcnnglovyAu 

Jf.lf fiusOtirCi-i Acc. 
Eunjpran Acc 
FruJoniuiPretiAu. 
S-.;i Eguuiy «cc 
Horn Kong Act 
UK HiNimeE* Acc 
Irt Fixed Iniemt Act 
im Maiugxd *cc 
HIP Managed Au .... 
HlPManaradflfer 


H 

aiejs PG27 97A 

0256! 


195 7 

20bS 

-04 


16L7 

170.6 

-l l 


1493 

107 5 



1555 

1U.0 

-10 






122.7 

129,7 



ua 1 

124 b 



888 




792 

83 b 







1 00 3 

105 4 



896 

9T 4 

Mb 
94b 
102 8 

*OJ 


301 








52 ! 

M’S 

-9.4 



52 u 



47 7 

103 0 




41 2 

-04 



ProperreSeeB .. 
Equlli See 0 
Fiied fnurtst Sen B 
Managed Set 8 
Deposit Scr 8 
Property Ser D 
Equity See D . . . 
Find Imnrn5cr 0 
Managed Set D 
Deposit Sw D. 

Bra nun Ptmlonfuaa 
Suffolk Cap Pen Fd 

IMG Pen SBSer 8 

Pemloo Uril TnaS ( nt 
Gar* lucre Global See 0 

Gartmore HA See B 
lianmoryFauncShB 
Hendcridn *« Sro B 

Pin IMtSUl UnqV*B 

Fraralmglox MuScr B 
070:VKI3 GarinureMogd Ser B . 

Garijirore Euro Ser B 
Gartioere Glodai See D 
GarUHMt NA See D- . . 
Gan more Par dk See D 
Hendenoi Acc Set D 
Perpetual Mug See D 
Fumlixgfan UxSrr 0 .. 
Gartnwue MngdSer D 
Gorunorr Euro Ser D . 
knt^uslrxHeCUPrt 
Art Enro Pol 
Boring Fundi 
Australia . . 
Lmmu 

Eotocnui Smile Cos. 
Japiii Sixfnte 
Managed 
U1U BrltumU 
Eoiooekin Smaller 
USSflllrCn't 
Etl/J IIK 

Slh A East Ail a GrvtA 
Gold 

[68888 Inc GrexnUi 
JaAMPfri 
Japan Smlr CM 
flat High 
Prop Sham. 

Smaller Cot 
Man Growth 
Gill 

Curium re Fxwdi 

American 
BrllKX 
European 

Extra f at 
Fmeun MiWketc 
iml Furt IMere-X . 
Gota Inti Peromes.. 
Htgnlnc 

Hung Knng 

Japan . 

UK Omit Cm 
Man Glh 


364 1 
601 * 
360 6 
4729 
314 7 
169.6 
247 3 
231 6 


383 3 
613 6 
4007 
497 8 
331 J 
178 6 
2604 
243 8 


0622^90555 

-10 
-o.s 
-05 
-02 
-2 D 
-III 
-1 9 
♦05 
-05 


723 2 7 b u 
1686.2 1775 O 
bB6 4 723 1 


87b 0 
6281 
1853 

113.8 
1701 
111 9 
I86 0 
120 2 
99 0 
95.0 

I 

128 7 
681 
199 4 
156 4 
L56 5 
141 0 
174.4 
1322 
Bl S 

77.8 
1D5 8 
lib 9 
115 3 
lU.b 
1M5 
1019 

92.6 
L62.8 

591 
1716 
L3L2 
ina 7 
108 b 

114 8 
75 2 
1313 

129 1 
274 
2319 
1*9 7 
177 7 
202 7 
119 7 
15*4 
162 9 
69 1 

118 3 
224 0 
160 2 
1778 
958 
814 
*3 9 
230 3 

331.6 
300 5 
278 3 
208 0 
381 1 


*22.2 
bbl 2 

® 3 
8 

170 1 
1L1 * 
186 0 
326.6 

100 D 

1 00.(7 

05 5 
7 

210 5 
165 2 
164 8 
1*8 5 
183 b 

in 2 

81 5 
778 
105 B 
lib* 
1153 
313.6 

S 45 
14 
.926 
162 8 

622 
180 6 

tfSi 

U4 3 

120 8 
79 2 
1382 
135 4 
288 
244 1 
UD 2 
1871 
213 4 

tub D 
!b7 3 
1715 
72 7 

124 5 
241 ■ 
168 b 
1872 
1008 
85 7 
.*6 2 
242 c 

117 S 
316 3 
2924 
218 9 
2454 


*0 2 
-1 7 
-1 2 
-a i 
-o 1 
-1 B 
-0.1 


-* 7 
-2* 
-53 
*02 

“O' 7 
-0 7 
-07 


-08 
*02 
-04 
-03 
-04 
-05 
-02 
-15 
-o 5 
*0.2 
-05 
-0.3 
-02 
-03 
-02 
-1.2 


-1 3 
-0.1 
-2.7 
-03 


HI 8 
-03 
-1 0 
-02 
-Ob 
-5 7 
-2 7 
-03 
-02 

-06 

-02 

«|4 

-j: 

<05 
-OB 
-0 3 

-02 
-1 4 
-06 
-2 l 
-50 
-09 
-04 


rope Pe 

rEanf 


Blue Onp . . . . 

Pem Managed Ora 
Pem Eatery Ord 
Pm tcunuUuul Ora 
Pem Propaty Ord 
Pem Frt Imrrrrt Ord 
Pem tadeeHM Ora. 

Pem Cadi Ord . 

(Ha Ameri eat Peri Ora 
Pem Earocie Pert Ord 
ftm Ta East Perl OTO 
Pem W wide Peri Ord 
Pem Blue Cn.pDrd. . 
Pem Bldg So* Ord 


1799 
lb7 0 
214 7 
150 3 
138 1 
1523 
727 
78 6 
608 
684 
94 4 
199 5 
213 8 
187 2 
258.* 
1882 
1*7 * 
1*7* 

70 7 
TO* 
b93 

71 a 

8*4 
149 7 


181* 
189 5 
175* 
2261 
158 3 
145 5 
160 4 
76 b 
82* 
b4 1 
72 7 
99 50 
210 1 
223 0 
197.1 
272 6 
148 2 
1558 
208* 
74 b 

74 7 
684 

75 7 

942 

197 6 


lull Income . . 

Janun Growth . . 
Japan Smile Cir, . 
mr tu atxi Pact Me Pcifui inince 
P3 iVVr 9181 Segapwe A Malaiui 
■“2 _ UK Growth ... . 

■fj - Monxqed . . 
-14) - Honda Ptmlm Mart 

Balanced Monagrt 
Caxlldu Managed 
Baring Mwugrt . 
Fidelity Managed . . . 
Fruexliugtrt Managed 
Garun ere Managed. 
Henderson Managed.. 
Mfxtwon ff ion Mngd - 


06907 380.48 
£214 72 228.82, 

£166 49 36728 
£276 29 28483 
Q7H40 287 01 
£22994 22534 
C15L09 15576, 

£8435 86 *5' 

£8632 9107 

. ^ £9039 *3X9 

FLtfd Irtl Pension .... £10258 107*8 
Dm Artrtu Pension .... 00420 114.95 
Mixed Petr. Ion .. .. £87 53 42X4 

Cadi Pm on £10526 UD 80 

Europe Pension . . . £75.92 79.91 
Index Track tag PerahU!.. I £*3. 67 98 60 
Next Mb day December- 3 

TSB Uta LU 

Ckarltai PI. Aodoeer. Hams. SP10 IRC 

Managed Food 

Prooraty Fund _ . 

Find Im Fond - 

Money Find 

Eqtatr Fond ... 

Homebqyer Find 

Managed Ine Find ... 

OdUcuh Managed. 

Odiums Equity . ... 

Call«o Matin’ . — ... 

TSb Prmiwn LM. 

Managed Penial . . J5970 
Deposit Penslou .1173 9 

Target Life Assomua Co LU 

Target House. Galfbone Road. Aylesbury. Becks 

4120 ^ *»V | *42|^ 
274.1 288.61 

241.4 
5330 
3*63 
203.9 
2*70 
89 4, 
lb"J 

taa 
283.0 
551 
1816 

245.4 
1629 
16<x8 

85. 7 

153.7 


0481 


OhcntloMrt Furt. _U 

Fbwxca Intmnrtlonal LU 
PO Bax 19J, SI Peter Pryt, Gumrsey 
taU S Strategy Fd. — JSI.06* Ll45 

hnl £ Strategy Fd 3332 3 120.6 

bill DM Strategy . .. 1DML487 1599! 
SOdWroStmaerFd.. 51876 2.018 
S AggnSra 7mngy Fd_lsi JT77 2 019 _ 

Underwritten tar Pnnrtdroce Capital tatt 
IIK nopaly Band.... .T 10L0^^ 

UaaawtlUtrig Providence Capftaf Lilt Assurance 



1820 

192L2 

-1 

1710 

1807 

_ 

1470 

1554 

-0.9 

1090 

IfaB 1 

*0.1 

232.B 

245.2 

—10 

1468 

1546 

-00 

1080 

1X43 

-00 

84.4 

88.9 

-00 

810 

854 

-00 

104.1 

1096 



£ Managed .... 

— 

™ taSTS™*-™-.:., 

- bill Growth- 

" USSIUond- 

I USiSudffiM. , 

US S Fixed Interest 

U5|0rtofB 


us s Pacific.. 


62*3 1 
UD I* 


Martxgnl 

Pdperty 

Field tat 

UKEqxlly.. ... - . 
tab Eootty .. .. 

Deposit .. 

M an o grt Pnaerty . 
Ananop Eagle .... 
wwfdwldt Income 

Australian 


- UK Capful 


- hunutirrui B art - 
ExraaeanSpec. SHx 

- Steeling- 

- Reddanlal Property.... 


903 


254.7 

561.4 
2593 
214 7 
260.0 

942 
1783 
19 B 

297.4 
380 

14] J 

298.4 
1713 
1736 

903 

1618 

iaa 

953 


-14 


-06 

-3-0. 

<4.7 

+L8 

-i'.O 

+20 

*0.9 

* 0.2 

-03 

*07 

+16 

*2.0 

♦1-5 

*23 

-0.1 

*4X 


r £Sn5^=r: 

SFr Eir ap eo e 

SFr Deposit 

Japan Fart. 

~ Yen Damn 


DM Mawooed 

OM DteMET- 

Isle uf Man Atsaram LU 


£0.085 0092 
£0.131 0.141, 

SiS 2 JSH 

£0097 OJIO 

£0.086 0093 
SO 088 0.095 

30.094 0X02 

50X04 0X12 

I gn m 0X2Z 

SO. 08* 0091 

S0X22 0.132 
SOL106 DJJ4 
SFrOX27 0X37 
SFrfUOb 0JJ4 
Y90 97 

T107 116 

DM0088 0045 
DMOXOl 0.109 


m 

i«? 

1043 

92X 

I ffll 

812 

,77.4 

IfflLS 

1010 . 

670 

,890 

ML10 


.J®S: 

.... I9UZ . 




loi.ol- Mrtnwort 9MTOMf Fd.Mwirs 


Moxf ^2 j[ 

NH ■ »: 

JX3.?t -0.7 


919 
B2X 
86X1 
1140 
708) 
943 
92. BO 
89.70, 
BUO 
108.2 
96.0 


jnv CrtthxoPmfoflo — 

KW Cixtlaax BrfiML. 

KW Albany 2^- 

KW WFW^hy2 

KWK&G2 

KWHorwkhUriun2_ 

KW Prolific 2 tahO — 
KWPraiNlc2(nertL... 


913 
930 • 
HOT 
1140 
3X03 

nu 

100.0 

86J0 


96.1 
2000 
216.4 
tan n 
1X5.4 
122.4; 

1053 

90.90 


-00 

-OX 

•.-03 

od: 

tri 

-at 

.♦ox 

-ox 

- 0.1 

-00. 

>0.6 

•fid 

-03 

■OX 

-ox 


iipineirYko - « 


S PO Bwx44.GaerK9ey □ 


Emolife Assurance Grauo luigm WKiim « CMRRav xxo __ _ Prauctawn 0 

0732450261 5-11 Mortimer St. London WIN 7RH 071-0310778 li^ltew flurt S oidt. Lurokta WIYOEA 071-4081138 

SUri tag Eurobond Fd_J 1713 f - 

*-*325^.4 ug | >,|. : 

KWAIbuyirtU 

KW^yFtdedtyfr}_- 

Kw i irovmo X '." 

KWHrtdersnJ 

KWN0C 

_ KW M&G (cn> J 

KWWorwfciUJ*ion__T] 

KWProllffctoldiJ 

Hansard In te rn a l anil LU. . iSSffieS&gj? 

PO 191 Bm* H ill. Nn^DiMrtMtaM 0U46721U kw5B^-“ 


256372 963731- - 
711 93633 1 ... 


04B1 727111 


QxuUCwjxjun lad — S MUfl 10X1 1.7X4 -U3 L68 
FwRxnKVmyr . S 36X0 16.20 1730 4B 132 

_ GUI * _ 2% az-tt 12.9adl3J0 <001 »» 

_ MBSfOdtaita? — 9 2974 2970 3170 -XX 135 
-7 .taUErtyCwtbfoc-.S 1«4 17S.4MU74 -L2 LM 
_ hrt Girty tad* _L, 3 1612 1622M 173.4 . ._ L» 

_ tax be Bd Inc* 5 3.8M 5014 5X80 -. 7 18 

A,, l op e l e w — » jam 0X831 08909 MB - 

_ WhAroeriam 5 »I7JX 08779 09343 IM 766 

- o »f»« yCwth---5 SS« pj40i - 

_ - ^>ftta'P e1U h» tatf uidfn n iJnigo»preifml x»i yBi a rgf 

- Laanf FWd Mogts (Cbaratd Manfsl LU 
3 FO B« 275. Sl. Pcur Port, Gaernw. Cl 0481710461 

■ ‘ItartUd 


.“ f2qbxl Actfee 
-- OKAcUw^U— 

., z OK UseldAkKU „ 

“ UK taaex ~ — 

“• US Men 


Jew 


3__J9Z4. 


“ KW^toeSrtfon»_l 794 

I Macartney & Sowfe F.S. LU 
- .- 49 Cnitif Grata Hd. Bref He rood. Eger 


8.424 8392 — | 

„ 9.469 9085 . 

DO 1000 10.03 
£9.77 437 10X9 
",SB7 9087 10 07 . 

6.452 6.642 

_ U U8 ' 1038 . 

- Lfeo World Fixed Income Fowl 

- mmarssM ttSssr^T. 7 ^ 

Z Uaydt Inti Honey Market Fuad LU 


20 

60 

133 

50 

3.7 

03 

31 


Prints Bond I SLOT 

HEL Britannia Intertiatlaml LU 
PO Bw U9, 51 Peter PpeL Goonsw 
£ Itafl Moxaged Gwth .... m]_707 0.760 


SPMMoxagrtGwth. 

OHUhV Society 

Safety. ... 

GannorabiU Gwtb^T 

FldefHjr loll 

Gxlne« Fllgta. lull , 

Hertwiaa Global SUat__ 
(xeMtgUEweCuit.q 

bwMkgboEaroCxiSjr 
hw Mfcg lot Premier 
Ine Mkg lot PienixrSu; 
UKEupallCnmirit.... 
UK ExpK fGnvui) S. ... 


M06O 0 _ 
5. 050 1X29 

£0.901 0.969 

£0050 0099 

£0.737 0.792 

10.870 0.936 
SO. 929 0999 

£0.766 0024 

M.834 5056 

S4.7U 4.959 

£0083 0.719 

$0,889 0.936 
£0 848 D.S93 

50.981 1.033 


Mngd Fund CSK>__„- 

Mngd^ftfoUatmil. 

0624624141 JtartPrtKfUttP-JlUJX, 

UDhvnxl(Alli>._...__ 

M81 ^ 7 ^ Nortbam Binge & Partners 

- 4 pqtw y Swam . Bristol BS84SH 

- Dowry h»anm._r_7f8O0 

- Dowry BrtHrt L. 19X 

: sssa®^ 

- Dowry ProflHe Mn| 

— Etasyy Sfcxndte Ser 

— Dtrary3tandluS«a I 

- Dowry Prf Mood PettC 

- DowxySCMEdPM-... 


128.6, 

J32.7I 

124.6' 

100.4| 

1020 . 


I lfS.4 1 ‘ *O0l - 


843 


900 

860 

956 

£» 

1143 


1X70 

95X1 

9L4 

1000 

103X 

703 

1203 


;^j - 



^nrflp flfiH ’ iff l 

«znv«m 

1 “ aorZe atodfitearv"? 

USDeUarOw*. . 

5£3S®5-:: 

Ob " 


0272264312 
-OX 
*03 
-02 
-02 
-0.4 
-0.4 
-0-4 
-OX, 

-OX! 


& G (Coermay LM 
Westboome, The Graqge, Sl Peter Port 


I P W Fund M awaBBBrt LM 


-04 
-0 1 
-1 5 
-Ob 
-03 
-1 0 
-08 
-1 7 


-03 

-02 

-l.b 

-Ob 

-05 


- Scottish Widows* Group 


Im Pql 1 NdiZ 3 
InyPpi 2No»2P . . 

I nu Pol 3 Mm 23 
in PW Cast So7 Nn 3. 
MiPeiCataSerJIina 

Nurd Fund 

EoiUyFiwd 
Property Fond 
International Fund 
Fired IUI Fund 

Ipdgu 511 Fd . 

Cash Fa 

Peps. MliedFd Ord 
Pens Equity Fd Did 
Pens Pros Fd Ord 
Pem In Fd Ora 
Pem Fid Ini Fd IW 
Pem Ind 5«v Fd Ord 
Pro Gash Fd Ord 
PM MU 
PM 51 Ei 
PMPrao 

PM Pros PralKiioq 
PM Caw 


Shield Assorance Ltd 

AQUtheidgelM. W52BS 


635 5 
5830 
5623 

630 5 
613 8 
5920 


245 6 
319.4 

260 1 
258 6 
JJ6J 

-L3 

380 3 

4004 

-1 6 

232 0 
301 J 

244 3 
317 3 

-1 6 





1582 

-OS 

1784 
39b X 

IBP 4 

417 1 

-X4 

4755 



3 SO 5 

3097 
375 3 

-i-l 

321 1 






259 5 




1594 11 

0 2 

161*4 



126 0 

236 4 



2909 

+01 


UIHBntawUUanrt - 
Mwray Joflomr Mxgd 
Perpetual Managed. 
Royal Trast Managed 
TSB Managed 
Wordier Managed 
Guaranteed Fd 1*93 . 

cl 122" • 

imararueed Fd 1*95 
Amer Indei Monitor . 
Euro Indei Monitor . 
tail iron Mom lor 
Japan Indei Mannar. 
Tiger Index Mrailtiw I 
UK Index Bldnilflr ! 


- Standard Life Assurance Company 

- 1 George SL Edirtatgur 

- Managed . . 

- Equity 

- F.eed Interest 

- IndPA'LNIed 

- Iirtenuf Krill . 

- North Ameriun 

- Far Eaal 

- European 

“ Prawty 

- Cash 

- Pension Atanagrt 

- Pension 5iau bxkagge.. I 

- Peru on Eculte 

- Pensiun Fid Ini 

- Pravon Indei -Itated 

- Fensiorioipynaiiqnal 

- Pension Prapsly 

- Per ion Ca Ji 

- Pmrjaa hn Ammon 

- Persior Fai Eosi 
Pemiorr Earagean 


- Gilt Fens 
— Property Pro . .. 

EqwlyPms- - 

- Indei! PUm 

- Gear Pen 
Ltroeile* ftnirerorni 
Deposit ProsJou 

- AlrtaFodt 

- UKAIpha. 

- US Alpha 

- Gilt Awha 

- GoM Arana .. ..... 

Jogoa Algba. 

- US Dollar fltgril 

- Yen Alpha 

- O Mart Ai 0<B. 

- Exropexii Alpha 

2b Alpha PemiouF— is 

B_1 UKAJphj 

]] US Atoka 

- Gin Alpha. 

- Gold Alpha . . . 

- Japan Alpha. 

- US Dollar *11*0. . 

- Yen Alpha. 

- DU Alpha . . . 

Eurotnap Aftriu 


13230 1395.7 


4b44 
714 2 
47b 7 
173.2 
4051 
1823 
1318 


_L4 

731. B 
5010 
1843 
4263 
191.9 
1380 


1329 
630 
573 
43 J 
346 
566 
483 
610 
S3b 

160.5 

665 

988 

43b 

34.8 

562 

489 

645 

544 


-80 

-19 

-113 

-30 

-0.6 

+OJ, 

*di 

-1.0 
+OA, 
-03 
-0.2 
-10 
*o i 
-03 
*0.1 
<0.1 

-10 

*0.7 

-03 

-02 

-LO 

*0-1 

-03 


NM Life Assurance Ini LU* 
Box 273, St Pew Port, Guernsey 


£ Equity Life Fort . . 

S Find HiL Life Fund. 
S Equity UfeFDBd. — 
E M«ugid Uft Find .. 
Hong KoogUfe Fund. 


a ns 9.643 

01019 12348 
£2499 2685 
SZ.107 2.264 

S2096 2097 
£1.918 2.061 

. . . . Iwnojik 2L67sJ _ 

’Prion Oct 3L Next dualtag Noe 7 
Weekly Dealing 


■nwiUMtMW 

ssaasE^L^i ji i s££g*mm'^iBa- 

Ptartok 1310 I -O.li 



_ W»ud...._.._i.; 063.40 963.4 999.41*000.93 

- »eaun IXnHsj ..ERu 1143 3 1216X1*9 3&9J 

- Prallfk IdtemaHonal Mnsmt LU 

I WtejM, St Peter BWL Groosty 
z Cte tel Grow th 3|tilL2n ID 45 1099. . .1 

WGrowrt 5[»0I 6.46 67*1 [ 

* Gw»*auad ... sip. 7* a.05 a 47I-081H00 
UKEQCKylMMK._5U8.09 833 876ll0n(r 


lbNrxttonb-TtertA^WCai^ OTIOTfiBTb 7^ Mhp a gtmBrt CT LU 


1 S{S£iS?5L-;Si ® 

ta 




:h2exz 

442.7 

466 0 

031-22 

634.1 

667 5 



268 9 

tel 







85 60 

90 20 


97 70 

WX9 



109 3 

• 1} 

JU5 

330 0 





SJh J 




134.2 


Mil 



324 0 

341 L 



213 9 


4M7 



385 1 

4054 


314 2 




108 9 


72 30 



U0b 

121.7 

id 


Prie« quoted an far Amunoiat kra prtu 

Teachers" Assarnvy Company Ltd 
12 ChrHldwnh Rd. B'moalb BH1 3LW . 0202 


Premium Uft EatenatinmJ Ltd 

susscebm sa = 

Hrodnga MrtdlMbrlJ 210.0 235.0 1 I - 

- Prarideocc Capitol Intaraattonal LU 


Pdfe** Co PLC 

;e Series A Friraa. 

_ Seri® B Futures. 




nr Fhancial Services Ud 

i Road QoUdfani GUI 4PY 048339922 oaHL0S-^T ^ 

— - Qam.cs._ 

- OCULDFI 

- OORLDICr Kkss? 

- OORLDU 

- OORLECU 

oaRLBFr 

OaRLFFr^, 

86.0 | -40] -' 2H5-K5 - - - 

iXLO I -2.0 1 - sss-ys- 

Quu.aa. j 

Fteancfel Mamstmcnt LU 558-5* 


-03 

-06 

-ox 


I 

— tofnea 


- PO Bm 12L 51 Peter PfGuenBij 


£ StJg Managed 

- £ European 

- £ UK Sill Martel 

- £ Special Martel 

- E UK Flued bHaest-..„ 

«0.1l - ESilg Hooey MkL 

E CophAl Guarantee-.... 

S IMiar Managed. 

Slati Stock MkL 

lllll SUS Dollar Bmxl Fd.. 

229.2 24 L3 *3.01 - SKUIAtaStlrPIIW..^... 

Gill & Fixed im Fd.. .1161.1 1696 +2.0 - 5 Japan Stgc in ariat-. 

Cask Fund ... 16L1 1690 *0J - SPadflc...., 

Pensions Mantgrt..... I Lli8 118 7 - Emerging Avia..,.. 

Peril am Cash .... 1129.7 1363 - SHop u K oua . - 

Templeton Life Asturome Limited Fhidim .":; 

§0 UgiM 1 Sw*L OliftsmOUIlJT 061 624 7299 2ES E5ES'"'. 

Mmo1IM...T.'.. 


SxwW Life Ungn 
SkleM Pensidm Mngd. 
5x. rid Secure 
Snirid Seuiie Fern. 

Shield Brunei 

SMe Id Banef Pem 


109 6 
112 3 
1110 
121 2 
*3 9 
9J0 


115 3 
113 2 
!1*9 
127 b 
*88 
9?a 


081-567 1700 
-£' 3 
-Q 3 
♦0 1 
*02 
-0 1 
-O 1 


I Son Alliance Group 

- JUD AI I bate Hdce. HorJum 

- Life Fund 

- Managed 
OepOI.I 
Eqpity 


UfeFpuds 

Slerltaq Hawn 

GtaPal FI ted tawexL. . 
' Global Managed. 

' GUalGrowU 

Global Enterprise. . .. 

Pension Finds 

Siaritna Hairo 

’ Ciebil Fluid iutmt... 

. Gidbal Mauqrt. 

Global Crowtn . . . 
Global Emnrwlst. . . 
I TtatAoiuaFrti 
Plan 2000 

Guchnurkef 10 

Tu Exdfflp! Life 
Pesoiom MoAMrt 
L.IrHuoged 


10130 107.48 <0 02 
101.9* 107.97 *0.02 

101 74 JOB 23 -C O* 
10036 106 77 -0X5 
100.44 10b 83 -023 


10207 10039 
10204 10839 
10232 108.85 

wasa 107.00 

10007 106.99 

133 65 133 69 
77X8 79 49 

83.48 8635 

88 39 4101 

69 76 73 24 


Shandia Life Assurance Co Ltd (2) 

Frobi’jiR Wk Nelson G:« Soulhatr.pun 0703333:11 Eduli|lixome 
Skandia Life Fradi 


OaljiKrt MagdFd 
Caulraus M laogrt . 
EdkiirFa 

Interajiignjl Fd. . . 

Ukfei Ltd Gilt Fd 
Gill Plus Fd. 

PropurlyFa 
OepWilFd . 

NvU Ameeicih Fd 
North European Fa 
Inf Heon-ry Fd 
PaeiGt Fa . . 

Ahier Infer MMirpr 
Euq Indei Moniior 

Intllncui r.lqnnq* 
ijgwi tudei Mouitpr. 

Tiger IntM Manage 
UK Inde* Monlux 
QUin tonpany Frails . 
AHrmlMugd Gwth life I BO 3 
teii-j Moga Cm An. ] 79 5 
■rnhoi u.lwi Slegd Peas 1743 


247 9 

260 9 

-04 

_ 

94 0 

99 r 

-0 1 

_ 

2802 

294 Q 

-0 3 


210 4 

2219 

-02 

m 

1010 

106 3 


_ 

2218 

233 4 



217 5 

228 9 

-14 

_ 

2134 

224 b 

_ 

110 7 

116 5 

•07 

_ 

226 0 

237 a 

-08 

_ 

154 1 

lh2 2 

-02 

_ 

144 4 

107 2 

-08 

m 

43 4 

9fl_3 

-1 0 

_ 

■**. 1 

101 .• 

-02 


75 5 

7-< X 

-05 

_ 

5M B 

629 

-05 

m 

690 

726 

-08 


101 0 

1063 

- 


8*3 
P3 6 
834 


-*12 

-02 

-02 


Euro Dean 

FaeEajL 

Fiiec Inerwl 
Index Liisred .. . . 
InienutloruJ 
North America 
Fropriy 

nsfidmdr Band . 
lA'qrldwide Friiecral 
Woridwidr Tcoisofcgy 
International Bond 
PrsaJog FriU 

Managed 

DuUdtnq Scsriery .. 

0««il 

Eqglly 

EquilyliUoine 
Far East 
Flirt Interest 
Index Unked 
InlMUlldiul 


SfiOHCATE HA. CHARMIHC 1 to* iy*Vf 
esewtuiiy rum . iuac* W mcr« *« »•> 
yarweert taivjaivxw 7C n * ,'4a-*a =■ 

mourn oef 34* m* 


Vi* 1 i-v^'nv?d GfQ Sent ‘hf 3 

■rc.W ■s.K-'"' '-•<*. J' =3“*9 ^ 

.a*- Pin Lonfl 0- ■ -*■■ 


MiCCl/.rfO 

K- 


_ Worldwide Bert 


j tan t>aXu r J«*. 
:i -ZZ 


5J5 3 

43*2 

-2-3 

235.7 

248.2 


574 0 

604 J 

Xi's 

13X2 

1392 

-OB 

1D1 8 

107’ 

-04 

is3 l 

126 5 

-22 

279 9 

294 7 

-07 

228 8 

2409 

-06 

347.9 

3M.J 

-04 

107 0 

112 7 

*0 1 

394 2 

410 0 

-12.0 

99 bO 

104 9 

-0.4 

56 80 

59 00 

-0.10 

70 00 

73 70 

-OM 

£44 

.28 


304 3 

320.4 

-1.5 

146 5 

154 J 


l 

268.6 

*0 1 

359.C 

378 4 

-19 

105 4 

111.0 

-00 

54 50 

57.40 

-120 

295 4 

311.0 

-12 

308 4 

324 7 

-08 

314 1 

330.7 

-04 

220 2 

231 8 

-8 a 

194 4 

109 9 

-04 


0403b4l4i Tunbridge Wdb Equitable 
«M*y Court. Tuntridgr Weib 


*0.08 
<0 03 
-Oil 
-03 
-03 

-031 
-0X6 
-0X5 
-0 39 
-C.U 


0892 515353 


S DDr Morog MH.... 
SwfnFmcMnrt-.. - 

9ota Franc KnueyUk* 

^BrtfdwrtlfeBgwJ 

£0FS Global Pdrt.._ 
£ VRA Wirfontde... 

S YRA Dflr Wwfde„,.. 
Vaoo&Co Btari PWlc,.. 


fo4-9 

166.9 
I285i7 

234.9 
2704 
210.7 
IM.k 


252.6 

1790 

3073, 

2520 

2400 

226-6 

136X 


52.044 2X98 

52094 2799 


50.915 0.964 

51.939 2.006 


SFr 1077 1X591 
0WU324 10391 
73X 780 

814 88X 

50.980 LOU 
50.986 1061 


"W"* *5S5it®g£ 


- ssas gsg?^ 

: S SBBBSSfc 


•Tfc 

1103 

90.0 

I2L4 . izr3\ 

163.0 171.6] 

119X 1212: 


071-73^7117 % 1 - 1 

- OORL SKr ' ...'—It. m 

: SS£?5i--. J 


-ox 

-03 

-0.1 


- Ratlaad Ins Bfcg & Im Grp noBKI 

- , T £* “34 1EF W20BG246 


z «KUWI £, 


. Do Target kxtl 

_ Miirtbli Sal MteMn 

- SSLSSSyjB^-lSI. uni 

_ DoNM Ma> Life_,. in? 1 uni, 

- Do NM**-. State ]U22 . lwib 


_ Do Target Life. 1 

= -ESSt& 


: s ssara 


1380 
1140 
1190 
1142.4 
1 1080 
1167 

94flta 


12431 
3200 
1125.7 
3304 
114 2 
1224 
£0*3 


Ui7 . U80 
41X 96.0, 

|30.7 53.* 


9ZX 

903 


S3 


970 
‘95.0 
43 4 
U9X 
129.4 


U 

-OX 

*0.1 

-ox 

-0J 

■HU 

♦ox 

*0.1 

*0.1 

-0.4 

-03 

-ox 

*01 


Capital & lacdrae.. . . 
C&f Regnlar. . . . 

C&lExempL . . . . 
Prut Plan EiBBfH 

Da. Tauble. . 

Beehne Baud EnsnpL, 

Da. SLumiro 

Amin berth CarauL 
Domloion CfOxrth 
Ktatman Foods 
Life Asanaee 
Sayings Harrow 
Sat ixgt Wide . 
PbbIsoi 

Managed Initial . 

Du Ordinary 

Deposit Initial 
Era Ordinary . 


3050 322.0 

58 20 6L3Q 

165 3 68.7 

USX 
1320 
3810 
53.90 
900 
66X 

-1548 4 565.4 

■ |27ZJS 2810 

1524 a 540.4 

f ?JL? BS.BI 

102.0 107.4 1 

Iia.3 U6.1 

138.3 145 Bl 


‘ Royal Life loti. LU 
_ Bridge H ie. taWoten loll 

_ «SS HS£a-::“ 7 2? Jl g- 77S 
: tgHOBKt ijg 
1 Bttj W. SS «S 

RdMl UfeEmi Fd . ._ co.860 0 929 
R>iaiUfeFarErtAL_.i90Z7 OM 

«J1 Life taUGxdJiFd... £0725 5.780 
Ant Life Ml Flap ,.. £2.682 PM* 

_ 5»{J«APM01Sfa. . £1401 1007 
Acalprt Bd In Puru. U032 - 

_ AS 1 Co Ofhboee Bal F _ 03.8X1 0083 
" Lacan* tad Fd LJJ97 lSqf 

= wsaw^- m m 

- VRA I Growth Fd £0 ^ 1070 

I TM5BW0O|Ms_..JS0l6 0078 
Royal Skandia Life Assurance LM 


- OORL Met £ . l b/. 

- caw. Man DM jBu 

- tsmg±w 

DtXFL AS- 

DGCFLS 

= — • 

_ occfldm 

OCCFLCCg ~" 

_ OCCFLBFp 

_ fiOCFUTr 

- ^LH« 

_ OXFLNZS.u 

- gpy.se 

- OCCft-PiiiL 

- QCCFL SKr.. 

X OCCFT.Swf^__ 

- 0OTLU&5 

_ ,occFLrS7LT.~, , 

- 0CCFLtt*«£ — .3(9804 4J0W»lri' 

0 - -Doll, Otrtrtgi 

- Rayal Barft uf Cauda Funds 



urn 

... 

mo.jKrI (.ABBS' 
inisftu 

f 





3*00 . 38.12V4W 




Stan* (Albert EJ & Co. 

- SsarslSii Sil : ESlKSarsmu. ua. lja) 

: Strt.f«uaro»uii6d g—gjg.: — I1SS uuwSSSIh 

; aiMia.HguM._Tfe Cnmr. 

; £ . oz ” 75w » racixtJCwTwciordjLM 
: 

_ SILiU Managed RIF.. : (98 7- myr „i - 

- Tattosa ll iBvtstznest WngL lid 

"■ K*3«W8 UuriRRCiM PrkcsMkrWiSf 


95J5 

1334 

134X „.. 

103.9 




: SS 8 BH^ isi'i W"- 





8TJI *0X1 - 


F« UK Life assurance we Cmury Life Pie 


Wesleyan Assonnet Society 
^retom.Blm.tnqMDi.BABM . 021-200X003 a __ . 

SHI alf" 

UK Expo! (CygroslD^;., 


_ COUlnsaiKH. Pwt Erfe toll 
_ SUgCrttta^MrvdZ? 

_ SUg Balanoid Mart... 

_ Baffie iAseea m3Sl „ 

- 

OFSSwrllDO 

5A.M. 1 

5 A.M. 3. 


Tttny Low & Co 


£0.932 L002 
£0.423 0.992 

£0.887 a 953 
SL017 1.093 
SJLOffl 1077 
U988 LOU 
£1170 1XSB 
SI 052 1X31 

£1146 1X32 

810 87.6 

<611 65.6 

ASL321 1090 
1301 
1304 
0.990 


£1.236 
EL239 

EO041 

S0.975 1D26 


0624833543 SSSIft*^ 9 ^' 


-0006 

-0.007 

-0007] 

-0 003 
-0000 
*0001 


-18 
-IX 
+0032 
*0.018 
+0 020 


MtafeUfe. 

= SSSSBS5S&- 

- SSfSstf&i^ 

- M 8. C Am (Pros). 

- BUSctradw. 

- BM“- ' 


- ScMEqxfuWilLtter' 

- 

= gass&Ac 

- FytriwwiiiSS!!;; 


iu6x 

& 4 0 
S3 
_ >0. 

960 

!SS.® . 

103.6 

XS8X 

114.0 

166.1' 

152.9 

107X 

108.4 


U4.1 

1223 

W3, 

£140 

134.9 

943 

nui 

,58.9 

109.0 

UU 

1253 

174.4, 

1610] 

U2.9; 

lux: 


0753858244 
-0.4 
-.-40 
“LI, 

W 

—OX 

31! 

HU 
S3, 

«x 
*02 
. -LI 


: fiU ERNSEY C 




- . Anb 4*nk FM IIiibmw (Egnovi.^f -v- 

~Z' jgrjj!!"iHluinlFrtrtLfe-' “ 

I K Dpiksrlfcray . rrisio : 

_ Mri aggl CUereacy 


■•X.«t 

,9>. 




OMiafsori cna cmsmcM Df MMto 
Hutuar. widt tsatbevr ritwro ii wa WW f, 
loi around 000.000. T*F. 0332 73HE8 


TIE 


tj|| 


— u*+i r '»^ ^ s l + v L ' -- 













TTMES THURSDAY NOVEMBER 


29 1990 


»?*■ 




ois as pS rs^ts 

FM Mib-CwM. _ _ 

: fia»s=**i* mm : 

s®KSJa& 


» - 


= 8F* 

Hg-r- 01 


W 

mm 


24.88 

18.94 

40M 




"Jr- 




DMn<HUa*atf 1 UUUTA UTaI Soil -.ZZZZZo 

5s^FW r 55sr 7 ‘gr*» , ,s 

Jafen Gmti Mnsmnt hytamatlnraTLW^ JSSSSSSmTifeSS SSS - 

®mSr“ Sfei? £71*™*” Jate n»tt««I_Ud 


f 


hneil HWliECUL-TfU. 
cmuFirEmm 

Eep&haML.;.l]DW0 0.716 r -rOM 

js Eaammwp 

Havrirf 



'HhJU4j 


*3E! 

gBfcrrd 

assr®--- 


iS“ OBO- » 5 “ i 


530.9634 | 

■ ULUU 
J MMMO 

■ Dtnosm 

Y7145J1W1 


00427558 


» - 






s 




•- *!*..• 

- V 


>v 


^sflBauwrr-m 
BKUn, 

ae ijg 

S1.6S7 - 35,1 

UA0Q 


u.™ iwku 

-miiw 


iPrfflo.. 

Street MIGta $ Pnfio . 

b* A BwtfcSPmta . 

H^fctKsntCPRfla. 

HUI Samuel FtL 

(WW1 14.. .... .. 

KMmmt Benson Inti FI 

1SSE&S 3S£a«L.= 

Kicinwnrt *■ “ 


Ltd. 


z%¥£!£r§g£%'“ **■ 

LacOdCtoJtacFdllSS.. 

Lixart Car Ace Fd V.,.. 


ICVtaNBLJ 

eGwtacFdSFZt 

Urord Carta FdFF.. 

UradarAcrFdbtoc 

uSflO-fSSSS 

SHSBHfci 

Laud GUN tain. 

Land KMC SQltff, 
UmtMtteHcO. 
XmardMtatEHacI . . 
UmrttaL tact (tal... 

UmrajmoRFMd. 

LaardMUiAk.: 

Lamp 5to Part £CjO_ 
UmriSdi Farit lac... 
LKMSel PwtSCWL. 

Liam Siri Pant tec. . 

H&e 

HUM GUI 8272 







SSa.'. 



ttW 


EquiFund-W right National Enty Fd (a) (x) 
M me AWrisarn. L-UU incfirtmm 
urofecComr -T «F 11 1 11 22 
Scp- 91 03 100.01, 

BFr- 410 «24 

FFr- 77 02 77 8 

DU- 15 64 15 a 

W*- 14.42 17 1 

1-10,135 10.234 
S- 6 9Z 7 
5- 541 547, 

PU-4bl «b 471 14, 

SFr- 16 06 1624 
C- 7 2 728 


'-0 25| 
toii, 
, -6 
|41l 
'-0J*l 


i£' 

I -027 


1-0 U 


(607 

fe 

(7 18 
47.1? 

Uji 

JfrUndcl LU aWXUF 

7 059479141 


S32100 

531012 32957, 

17560] 

: JEJEsEaESill fig 1 

u-fi&K Tho Portugal Fond Ltafted 

fiffiffs aa?sj®. j^.?!3 , * ,sr gs?* 1 ^ir* 0 tj f . 

I«|0 20 PnutestUI In ti FiiaBcfalS ervicte Ltd 

MSlSL:98nSSl 
trjss..™*w, <a, as,, 

Roinl Trast Inti ?d tag* Ltd 


^ESSfBK.. 

French fen Eatey 
Gtrmaa Nji Eaarij 

Italian ton Eow?»~" 
pjc a»« unZ^itr 
Nordic Nat Cgulnr ■ .. 

Sp»u NaiErauty 
5.01 fm tauter 

UK NX LiA 

Fidelity Funds (0) 

WBrdPrtacr Herat. L-1724 Lor UK-D732 777377 
J*n*y-0534 71b4b Lu<-010 352 47406621 7 

Malar Matt* VMb 

Sr 

tmor ..I ou- 

Janan 

South EjalA+U... . 

Confer Mod Faadt 

ASEAN . . ... 

FFt- 
tm- 


Warrilr* Inrextmcnt Services -Coatd. 
SinltU) RntTH I t- 515 5 *0 -0 51 

US Dollar Rome I 5-4 44 10 45 1-0 tel 


: LUXEMBOURG (REGUUTEDK M 1 


Asian Dwriopenent Eon tty Fund 

Portfolio AN»» 23 T 515 71 T 
PanJolto B NiTr 28 .1 51245 I 


I 000 


Ft 

toiiun ..... 

s&r 

Ssoaoort .. 
najuad 
UaliM Mlngdaoi 


-05 1 - MM 

larooem 



tFita on M« 2S. Mas dealloa ( 


Pl»- 


Et»- 



6.10 


n M« ZB. Mas dmltaq Dv 5. 

Fn Sam A Pnwr bnmulo«al an Ffcalng Graon 


Sdiroder Mngt Senlcei (Jersey) Ltd 


10.015 
0975 
5 105 
0237 

... ..I Y- 1510 
PrtciH Mat i fci wiU M i 27 



iZSSiSgz 

761 gaaS-. 
4.0B srassnjM^j-! 
ua 


VM 

uooa 10JJ8 10.lt 


l-o JZ 

- - 12.68 amtiB 

43 JazEs 1 


Stellas. 

Ste.-- :r 


% 


„ . '■)> alter Mrmta la aUmJwtsOctJaK 

L - ata, » tw ua aoo«F 


POCknULBi 

5 SP^ 


880.nl -u> LXD 


a PartMla (UV. I S9.68 

S^S5SSgJf«P* w* “*• 
it 


SnlkrWi 

SoFtlulSJhL...... 

MU Band 


FawrlcaiSaMVrOK. . 
/MralMflFM. .. 
HfllU Fad 

ISS 

Hang Haas F teO__- 


Minai fad, 

JaiunSnalteCte... 

sacsii%s:-. 

StaitdgnaedlH. 
PSU i te wi rt Cwtets. 

Oolte Cnrwj. 

Stw HagCurt aer 

YaCnodi. 


touts Crattal 

Jain Mdnr md .JY2.63S 

tew Cearsllai Fd S_.(524. 29 „ 

W htea dlpbi-. -lYB.144 W 
Jap Sate tetaUoa.ll 76^73 V77l! 

PWdeatMl Inti Flnandar Sendees Ltd 



Sl HeUcr. Joraqr t 
' 1202 1270, 

id 
«8 w 



■ uuKnl 
OM68JS741 
SFrS2D647 
V6884.0540 
AW52203 

CS292840 

ECU133421 
37JM1 782156 
192807 M40U 



FTemlng Graap Co) 

45 Rar Da Sdllad L-2529 Nnatd Launboura 
010252 405040 « 071-638 5858 

n«Ms naasup Fu< ’ 

fFFAiiWrtf Sr- 1214 13 48 "Oil 

FFFCMMdEansr - S- 1421 15.ZJ *002 

FFF Patna Qaat S- 450 1021 -0 03 

FFF European.. .. 5- 1361 14 48-001 

FFFCMalCom ... S- 11.41 12.15 *0031 

FFF lull Bead .... 5. ID 49 1JL16 <005 

FTF tell ... S- 25 97 2762 -0 W 

FFFJtene Sr 14.70 20.95 -0« 

FFTPadllc S- 1073 11.42 -008 

FRF UK £- L07 1.15 .. 

FFTUSOtaww* .. 5-1161 U.48 *00B' 

* Dally DnIIbi 


iZw/ihs SUnt Har Wattdarfde SdecUn Fd Ltd 
-OOlh-37 EsaBy Ha ute 

SSSfeaw:"::" 


GArtnwre LnxeadiMra SA (n) 

SSSiaas^Pt 3 4 10 %^‘- 5 I BEfifr 


Bodohc Ferrler Loll in (Lux) SA 

FL Til S« Unland ~ SFr74 45 I 

Banque Pilibas Luxembourg 

- ntStarlnw I 510 73 

- Panlw, 5»mi I 3»62 

- Partaif. Bona . . . I 515 24 

“ CB Fond Internal ional (o) 

CBF4IM- ..1 5L5 76 

- CM Investment Serial Fends 

- Global Gwtfi NAV . .1 510 17 

- Capel-Cure Myers Intnl Fd SI 

- SMrllng Tbikcn Bom (1,4 47 
_ airlmniitaEtn-u. )l44b 

- U5S nrufecn Bond. . . j S10 23 10,! 

- US5 Tblnten GmnJi I SI 0.22 IDi 

I Cedevalor (el 

_ CnUuancr US5 . S1634 47 

RmrirwilUSS SLUM BO 

_ Kmflcm m SFr I SFrl403n7 

- Cartexa International (n> 

Cnruta Ininl . .. . T $44 45 

Credit Coinfflerclal de France 
CmSmlr Cm Class A.T £eaU25 
FurgSulrCnUiuB Fnila 25 

CU Acuboau (ul. . I 53856 
Ewo erntte Ch * <ui I EaiB 74 

Euro Pnstipr Ci 8 kal I EOllO 27 

Credit Suisse 

CS Moor? Mrt fd IKS . 5136133 U6134 
a Urn Hh Fd DM DU13M3] U14J2 
CSManrr Mki Fd t £177223 17723* 
CUwrllR Fdlci T12* 751 124J42 
CS Uw» UbFdEa _ Eaimtl lfl3L«* 
CSWcmyMktTaCS. Q1IJ3C MED *6 

CSPrimr Bond DMA DCW0J1 4L22 
CS Prime Bam) DM 8 DOUJZIS UDU 
CS SHan-Tm BaS A ««» 

CS Snn -Tm Bos H 
CS Shon-Tm Bd DM A. . 

CSSbcn-IaiBd DM&.. 

CS Ecu Bo A 
CS Ecu Bd B .. 

CSGuldm Bd A 


Uni to Financial Services SA Lin 
DC lamimro*. Bank Lid 

Unico Intel Find (DU66B4 68 90 . . | 3.00 
UolmEoulli Fueloi I BUSS 47 S7 13I ...I 3 00 
Viking Fuul-SICAV 

4NAV Mn> 26 Euu 62.20 
World Bond Fimct-SICAV lu> 

World Bood f mwS IS2271 23 B5l *0 02) 0 B4 

if* Ad Mrarturg Aim Ungd Lada 

World Capital Gwtb Fd-SICAV, (n) , 

World Cao Cwili Fd 1 511 77 12401 «O.Oll OBI 

lor Ad> Warterg Ami Nngi Lamm 

Yamaichl Advanced Tedinology Fd 

AdiaoctdTMi. I S230O I ... I 

Vamaichi 1992 OMNI Fund SICAV (u) 

wav ini 07 11 or _ 71 


Garton re Investment Ltd 


RSSIR! 


44 1 -0 

Genesis Food Managers Ltd 
CUlrFoMNa.15. . . II 54l 

EnapHwMkn 80,15... t- u 16 ' 

Malayjti Mali 8a, 15 I- 08 74 ( 

gnj», Selection AasclBtes N.V. 
«VHa»l I DM172625 1 

SwmRIaMIi. . ISFi25Z30 27S.4DI 


diPiS 
011 21 


Nwnura Warrant ^nrtd 199® LUj 

&^z^^ an, 


- Global Asset Manwcmert Coqui 



SWITZERLAND (SIB recognised) 


_Btd 


HS*.* 1 *! 


B-LA. Bond Investments AG 

10 SmclRU CHttWl Zug Svfiuwlaad , 
Barer Sj. Srna A . j SFj- 4040 B 4610.0) . 


- Barer SI. Sain B 


404 0 tel Or 


2^7100 


OTHER OFFSHORE FUNDS 

RL Ste*-- BSf 


GotA :rjj 


M w "lSSltB 


1332 Mj42I* 

§3Slf| 

■3 57 m 


Muh 

1370 

Jeui las 

•riiSS 

6.95 


1 

- wurSwCeZL 1 


=-lsg3!:~s|BSiS if 

- MUl PV«s * g_ 0K22.47 21_4U OMUOMft.bi 

z Lloyd* Bank (CO U/T Han. 
z ;B8W*M( 4203 9.446^*c3u« 

- - DuBog dally - 

: 811™!=? SS 

- SSL’ ®***rmrti8«l (Jrney) Ltd 

0 735^ B 1 22 

- Jtal F*BtaslLtda40WF 

- aa»i»isa M *jRaas 

- TSB Trust Funds (ED 


mm 

U1M 
§*?4 

IS1746 

MID 

£7.47 
11376 

Bis- “ 
^fc=:p” 

WBrMwMe l{U4 

, 

locum FtecL._._ 1 758 

TSB Trust Funds 

i asBM 
aMshdur 

Tunpt IntemaL 

hagitrow U i FwR 

UruLSIoW u«b IH (E7.67 

tup bmil m itJ <&eo 
Tinet IPS Uflhr teR.Z|»38 

sssss&Hg^s 


1L80 

U-94 

12J5 

3.49 

3127 

18-53 

828 

8.48, 

14.63 

1024 

8.00 


+0.21 

-0,»| 

■•am 

*ft£ 
4087 
+0 08 
- 0.01 
+ 0.02 
* 0.00 


-aSi 
&83i +0.021 - 

423] -O.Oli - 

SS h* : 

10.08 1 +0.021 - 

iJ«5i 

.'Z. I 421 


NUi Amur EraUtr 

Drilhl. Eocttr 

& E SK,-r:. 

DmFdpIh >Utd ... , 
NatmiHnona. 

W-wl* Rccrntry .. .. 

{Ml Elprlir 

Dollar Boa* . . . 
Sterling Bond 

Dollar fhstno. .. . 
StelliigtesRve . .. 
Omduiiarl Ifejtnr 
Yoi 


DI4- 


180 
102 
7 43 
14 87 
4<W 
277 
0 43 
2-06 
128 
1.18 
2.06 
20b 
122 
204 
220 
210 
5.13 
522 


,rOJC| 
-001 
1-0 07 
H7(B 


CS Goto Valor. 
CSEatBhxCbdA^DU 
eStMdBtarOuiWBSFr 

CSEmcuBdA/BOU... 
CSEw«wBtfA7B5Ft 
CS Tiger. . . 

CSbolO MlnsA/BS-. 
CS Prime Metal 4(B 5 
CSwpaaCaaArBPIa. 
CSiTHBlMrUfiBSFf 
CSEunr Fmi/s 
CSCanFle Aja . _ 
Daiwa Japan Gem 

Oahu Japan Em 


1104 20 10421 
3127 10 12711 
DM48 45 4046 
UilUJB 116 JB 
EolU.06 10207 
Eail2310 12633 
W46J8 4715 
DF1U2B7 LUBl 
S1J«32 1215B 
DUZ2L40 22501 
SFrUaoi 141 U 
DU2<821 BO* 

SFr 2H.62 0435 
,550*21 523 S9l 
514429 20329 
3173 20 17667 
Flail 577 14970 
57,36226 26767 
,011197 13 201 09 
ISFrlkJ.e 17670 
Fund 

-8 54 8 721 -022 1 


ATSP Management Ltd 

Phil lew atd Lane Ten Emtty Food 

WAV 1(9130. -.f S14 42 

Aberdeen Fund Managers. (Gsy! Ltd 
TO* Fin, Alla Fend LM 
HAVUSSuHMMi . I S- 
UtlBIMMUMla . I 57 17 
Adis Investment . 

AdlRRU . . . 10M2023 20 M 

TUlwnu . lpUWO* 147 0), 

Format ... . I D U70 27 73 BA 

Fasdii .... IPIU6J0 54.12 


I 


+0 03 




Alliance Capital 

Alliance. .. 

Global Bonl faad . 
Global Uauxrt. 

Health Cwe . . 

Hi Yield Bond ... 

ImeruilnnaJ 

Imvnuilaaal °*» 8 

bal. Tnh 

Qun* 

QnaurClauB. . 

Saffi-nW- 

UotaJSouUCuCbaS 
TKOnolotv 


HendetMa Management SA (a) 

21-23 AIIM Scheffer 



JapmSafflrCaip-fln 
Pacific Portfolio . 
Mb Manual Phiilo 

| Global Portfolio . 
n Fixed tePim/allo . 
. MtelhphSOPMio 

z ftSR&r: 


071-6385757^10352^232 

HorimaFaed 

5- 1054 1120 
S- 21-83 23.05 
Sr- 10.91 1153 
5- 4 42 4 64 *004 

S- 7-35 7 77 rt® 

5- 6-88 6.21 -OJC, 

S- 867 9.17 - 

£- 8.46 4 41 

5- 00050 0 8436 IMB 1 

6- 10884 1 1404 aaaji 

5- 4 62 lOJLalrOJK 


' Daiwa Japan Small Eimity Fd (u> 

“ Daiwa Japaa Snail Ed— I *1120 1-0171 

- Dun Witter Worjd Widejtnvesf. Tst 

The Dragon FundSicav 
KAVNo.2? . .1 $43.74 I . I 


55 33 
512.44 
SID 27 

SU 70 

515 05 uni tu/ji — 
$1520 lb 191 +0-21 1 - Glq 

*1528 , 

M68 9.141 I 9.47 

5810 

ita i6 _ _ 

Alliance IMcmaliAiul CarroCT Brsaves 
US Dollar Reverve; No, 20-27 0.000191237 16 94% pal 
Ami Associates LW 

Asian Fd . . . I SUB 65 I ..J - 

tnumaUandl Hcdgr I 58680 


GAMrnu. 

GAM Arbitrage 

GAM ASEAN 

CAM AaUralla. ... 
GAM Boom.. . . 
GAMEbrapean ... 

CAM Europe Fd 

GAM Fiancr 
GAM Franc-val 3Fr . 
GAM CUfcal Fd.. .. . 
GAMHIgbYIrM. . . 
GAM Ho04 boog .. 
CAM lunauwal Fc- 

GAM Japan 

GAM NtiAanerka Fd . 
CAM Upon Mnuss..- 

On SIMM... 

Do Sate Fr. 

DoDnUibnatt. ... . 

Do Ym ... 

lu GAMUHJsgHUkld- 

s ass ariwsi.! 
gsnssfr.r?? 

GAN Pacific 8ava Fa.. 

- GAM ReflncurlB).... 
UMSrlwMUbrlS . 

salons- 

- aas r.-..-- 

GAM ul llWMjncnlv_ 

- CAM VaM 

- GAM WMfctlmp 

- GAM WarUvrite.. . . 

- GSAM Composite... . 
GAM flond* Dul... . 
gam Bond ISomol 
GAM BandSwFr . ... 
GAM Bate Vn 
GAMBoteOM .. . 
GAM Said E Stfaa. . 
GAM (CHI Mondial 
GAM (CHi Antrlca ... 
GAM (CHI Pacific . . 
GAM 1 CHI Euan. . . 
GAM TraaHlea . ... 


5145 40 
5220.66 
5155 40 
511764 
szxs.t* 

510283 
*8654 
FFr1425 61 
SFrl5B5S 
5119 46 
*78 21 
*196.66 
$16158 
HO 


iSSIj 


Govcn 


n si 

SFrl03.24 
DM103 14 
Y103Q3 
5105 62 
*10151 
SUL !•» 
S10B TO 
S523.10 
*124 21 

*114.10 

*355.24 

*189.04 
5154 45 
$422-66 
74 76 

Tix< 20 

$345 61 
$227.41 
$112.26 
sm.o* 
SFr 7720 
Y 11112 
DM8724 
(202 1 1 
SFrlL>7.00 
SFTU42.00 
SFrUUOO 
SFr74 00 
SFrOIZOO 
Plus Fund 


*o 02 
+0.04 
+0 02 
+ 0.02 
♦2 
+0 03 
-0 04, 
-02S 1 


North Star Fund 

Jute Fund 
Low Nish Fund. 
HignteX Fan . 
Bote Find . 

5tuom Law Rui Fa 
■axaW High Perform Fa 

MurdfnUFa. 
lani Fd rCavnuoi 
HtgwPnf FaiEhfau 
Band Fd i Carman 1 
MiunFdiCatinani. 
High SfCarilf Fd . 
Hint Incarae Fd 
Dollar Growth Fd. 

DnlUr Inconw Fd 
Nam Star' 

US (Milan ... 

PbWAd Sterling 
Deotvcrinnrh 

JapaneveYM 
Optima Groan 
Opima Fd UN v Bo, 23. 
WaatenNuvteZ} 


□FT 270 0 221 Q 
BM264 0 2«fl 
5*rl630 164 0 
OIU173 0 174 0 
DKrIOCD 70S 0 
DM1410 1420 
Dxrifea 121 o 
00,134 0 135D 

DKr 1260 123 0 

0MJ13O 1140 
DM1410 142 0 

Ul J 11 4 

51 U 1 14 

51 13 1 14 

CamacvFhte 
Ul 4 12 0 

HI. 4. 12.0 


YU4 


1210 01 


- Mis Investment Management Ltd 


OrbbGlohal Emj . 
OrMiOoUnul EMr 
OrtrivLrvewrd Eblr 


MO? 
512 40 
£12.03 


4.M 
13 04 
12.73 


* Prices M Ns, SNcn P,KIB9ND*24 Wntly Pricing 


Orfaltex Bahamas 

Orenc* Growth Fate 
Ortwe* Hat B«Fd 
ORIENT Growth Fd 
NAV 


Ltd 

15 4087 6 0376 
061406 UD47I 

110 44 I 


Z MM Fptnres Tracing ^ICayman. 


UAVN0*2b. 

RFC Interna tl P01 
SoKlalnr Growth Fd 
Balanced Growth FA . 

Sierittn Income FA 
Strategic RemeFd . 
PFC-LCtaa 
PFCCjpGkbalPfoOe 
FFc Druwc Mbs Pnho 
PRS Internationa! 

PUS Value Fd . . 

FMAco usaAramgr 
PN5 Mamged futures 
PNS Hedged Panties 
PRS Fited Ibu 
Pacific Growth Fond 
«v .. . . “ 517 bl 


rtf olio Fd Must Ltd 


1253 
H26 
£1 33 
S© 94 
51 40 

£10 44 

$10 03 

51087 05 
$2025 
*14 82 
£15 01 
SlOAp 


Ltd 


I - 


-001 

-001 

*001 


Pierson Heldring 
Tokyo PacHMos HV . 
Lneraged Cap Hmk NV 
Asia Pat Gib Fd HV . 

telansaentaa . . 

DPAraGUiFdNV. 
EiwntwGlh Fd MV 
JJMm DhmillfdFd 


& Pierson 
M2796 
5330 03 
£2952 
moa 77 

i» WA 

DM53 Bl 
£44 81 


> -0 041 


da PrpdHiUat-Bacbe Sets tun Inc 

RAVMoy 16 US$7.13 CSS. 30 

John Govett QiU) LU 
“ «Fn-i7lUl.lb 


Portugeu Imestment Fund Ltd 


BaakUlterfUlfdFersTlUl.lb 12.211 ...I - 

Grenville Management Limited 
Graonlk In Tn .. TTlO.44 0.48rfl -0021 2.25 
text dialing day DoceralNT 12 

..... _ Group One Limited 

ssfassr^ & ? « a T“ , _ awjni 


Bl 1821 

N.V. 

£8 3^.863 

naJ Advisers Ltd 

siaai 
S13 35 
$4 11 
$1141 
$1195 
$1506 


•0 08 


Dmdnerbank Asset Management SA Ip) 

TbornipfHjii figir IDH55J1 58 081 .. L - 

Esplrrto Santo Investment Mgmnt (SICAV) 
Soattort Eixtoeia Fd.. ( 51025 ~ .. I - 


Austro-tfingary Fund Ltd 

Uuy* Bate Fate Hawni (Gamaryf Ltd 
MAV No, 22 . . ZT 58 74 I 


HMUd I 


Tyndall 

MnflSntf 


-d.o4i I Hill Smatel Inv Services Inti SA In) 


rr « 

Julius Baer Banl(,& Trust Co - 
Uwibawj Baer 5Fd . . U946B0 194700 
S-0aer. J Baer5FiT SIUUB U3t>50 
DtS-Baer.J BacrfBJFlf. I (*97001 979501 
'Pint charge 

. Bank of Ireland Unit Managers Ltd 

z Europe PliH Invert torment (SICAV) Co) oiom»Scm . Iiy 19 33S1 ... 

_ nav no, 23 . .... 2 Era 125 anl-OJii - Baring Internal 

- Europe Value Fund (a) tevai.A 

- *»AV . X £11 60 I +0.03) - 

- Fidelity Intt lit, 

- Com SrcPori lotto ... 

HewEinoue Fd 


,1 - 


-[♦16641 7.26 
-Ul 832 1 7.11 


Emeu Management S.A. 

Ernes fd HAV Mo* 22. T £cu2J 78 


ir.T::l : 


I - 


„ Group 
$14 44 25 56 
£088 0.42 


: Uotsm) Ltd 


Managed DoUar 

SUrthia OMpmtL... _. 

Dollar DrpatiL. 

PM Demit—. 

SWFrDeowtt- 

J VmDeocteL 

Saudi IatmiUeMl 

510 30 
$1024 


OwlBood..... 

IMIDonar. 

SSSSSh- 


1282 129JWI -0132 ilO 88 
|«430 lAXte -0J72PJ6 
3000 loaol H0.37 

51000 IOHO ( 

DU50l57 90.4541 +0.071 6L20 


«£RyShteest_ J [00.47 150.47 104 00 
Btelto$«Z4te_S 4428 44-28 46. SB 
htentelBaalBSM.J 48LSB m3 iOJLStt 


ai "' j Mri 0 el 


1Y5.D3B 5S04MI +00071 5J2 


UKEeteU ZZZ3I 

» rzzil 


S85 

*89 OB 


1025 


m 



212a tua 

rt+u 7 16 

i«V15 8525 W.46 -Sai’ttia 
80.46 80.96 8S-7B 5/4 1C 
7300 73.00 77-6(4 -064 D OO 
64.00 61.00 73/49 i2J DL« 

TUB 7358 80l20USSK74 


— 1472 

»0bzzr. zz©i ^ 

SS3. aSksw;::; SSj v*. 

cut Fd — 113 0 118. 

(Aeon Stand 543.4 57L2 

U« 1252 
$1,073 


6 3 765 . 3001 Berar. teiontwd 224051 


10.69 [ -0J3b| 
11 +0201 


JERSEY OEfiDUTEBX") 


+0051 - 

rnosl •' : 

_i 

mm*” w mm 

TPMaNJhitefMrtlrtiApin^rtUid . 


~--||«-§3 4423 97-51 


4528 4328 4621 



YUM 



1-15 - _ 

_ ijis ‘gs; 

ManraoucMfd .3/4.00 7780 

U-S. Treasury Securities Fund Lid 
a«tln*.S»-M_TVZr $74002 
FMIunie£laa..l $86024 
Vamaichi Capital 



-QA2 

+024 

-0.76 

3% 



Lie 

~ Bazctayt lull Funds 
QmirfM 

"I : SSSfczz— J g*S 

DM5124 
,009 

Z ttoa gMflo l UMiu i g ZI^g 




■tearejSteUteSbvTdLM 

FlZ ZZ7 ISl26 

KferdiS II 

Wtedfe Gm Fate.- J GO 47 L01 
WBlUhr Prto Dtp Ttt—1 $1920 2021 

WwtopteEoteyTjl I SI 0.78 11 96 

WardharSoailTiL-Znsij.M 16.79 
PTraOMr Fwwde United. 

Mmpte Comer Fd. I*- 172615711 
WarWhimt (lta n p ge r*) Jenqr, 
WoridhwoUocFdt.... [037.40 238231 
BnfleGtaMBav$*- -{$45.42 4626 

E**Ue6a EftrM* JD6H5.91 13.441 

teteCUUFUteHmnoil2fl27 2067 

VaJmd wrrfriy. * Mateerx rWWaadayi 


fffil 

(JK Emttv..— 

UKSateteCoriE«v. 

WiArwkteEMy.- 
US Soul In CrtEMi ... 

Pacific BatloEodtr. 

IWMieEavftr 

SuSfig FhSdlli' V.. . 

Ewrapeoa Fixed bit . 

GtahalEqalty 

Global Bend - 

Global Managed .... 

Hypo Foreign & Colonial Part Fd Sicartu) 
Exchange Hw, Primro^! St ECZA2NT 071-6288000 



Fidelity Inv 

Shied Port- H iwqM 
Bind Pdn-Unbtegid 

OkcnnrT 77. 

Far East ....... 

Framin' 

GSobalMteRyiu _ 
Global Select ton. .. . 

bnenul tonal 

OrleoL . 

SwcJjI Growth 
World-. 




Finrstra btenuGanl Group NV 
Yonuto E30HT vrm Fd_f$4 82 5.061 -0 091 

Five Arrows Inti Bond Fund (u) 


tel Sadr Q»tflta-2J.. 
OrfcteAl Eotyta-m ,. 
Enow EaijjO-3) _ 

■UraicEaany 

A/ner Muas Etettv .. 
iSdlkEmlij . 


428 
10.70 
1320 
1298 
844 
1020 
1021 
10.07 
1022 
10.65 
ID. IB 

iiii 

1000 


B05 

rso» 

1-024 

'-003 

<003 

1-057 


Rotlachlld Awi luajunmit (Cl) 


IRELAND (Sn RECKHBEn 


oSS¥S pK 


MI Global Asset Mmunt Co Lid 'in nods' jf— ■ 
MIGtonolDoUar, . .T S- 04b 10M«i - Brawn 





MadKVn Eontty . . 

British EauHy 

BpOrMnwAwl- 
5Ul Short- Trill ten _ 

HWAiawfcuBcte. 
hWlF-tarreocy Bate _ 

Sterling Bote . „_«, lnlua , _ 

ECU Baud - I Era- 1000 I...I - 

•Dally telling 

Ivory & Slme (LnendMurg) SA (u) 

1 7j 5 13 me Goethe L-1637 Lnnibaaig 0103524046461 
Win 

Dotal Cat Portfolio 
IWteSmtefMlo _ 
flute Wumportniio. 

CotoiEnraPorffono. 

Eannrha PtrtfoHo . 

Japan Portfofto 

Pacific Partf d la .. .. 

GoUPntlaOa— . ... 

UKCrawtloflamur. 

JSSS JS S6*.'TS SSS*: 

Jra Suite Cat p-foOn , 

Sterling tenfol to .... 

- KWnwort Bcnsap Select Fund ho 


NAV per flat, 
Fleming Group 
Flnteg Fate! 

Balaead Fond. 
Fleming Jjp» Fuad. - 
FlmJwi AmrFloritoo 
Jaw ■Warrant NAV . 
Earamu Wm NAV 

Gartmure 
WorfdwMeGi 
Bwoiu Fd. . 


51382 | +0011 



- Guta Global Selection (u) 


liriutm Jb+yra'Cn Td 

Eumu Food 

Hong Kong 

JUMP Teen 

Japan Food . . 

Jasao New Grata Fd. 

Koran FO .. 

Malay Sing 

Win American 
OcitewFund . 

PadflcFd 

Pacific tall 

Trhtar Warrant..... 

Bote Fd 

The Batavia Fund lid 
NAV On 11. .. .1 $1012 

Bearbnll 
OB Frae* Lid . 

- BB F, tikes Ltd 
Bermuda Inti In 
Anchor bnl (a.) ... 

- Bdalatl Bond (Cap). 

BdabiU BaodOncJ . 

Boa Inti Comraodlly 
Dda lull Cmcy thlgdl 

* Boa Inti Equity (Capi 

- Boa Iml Emit* Ok) 

~ Cdn 5 bra Bote A..... 

- CanadtoiSIrwBdB 

" f orotund 

Jap Osca Socf Stm 

- Borditr Fund* Ltd 
“ Korea Fd NAV lln, SI 


+0 09 
+0.01 
+0 02 
-UJ6 
-124 
-0.47 
-0.29 

-047 
-0.42 
-0 06 
—2.614 
+0.07 
-0.08 
♦0216 


OJl 
0.58 
088 
024 
0 44 

704 


Utility Valae Tnui. . ZTIUMU? 

IRilltr Valor TiW 3... I $1048 21 
Group One International Tst 

term Lynch 

GNMA UQT5 Saras iTTsULZJ UBU]| +0J| 8.48 
FM Dram Bned Join. -. 5632J1 66335 +241 B 00 

Thu Cowi (bteSeneu-.IOUWa 4T2Sll I 800 

Kamon Investment Partner* Ltd 
SMecU4AUakFfo<lo.Tsa87 8.681 ... I - 

Haossmaan Hldgs.NV Curacaa 

NAV No. 15. ...I *31526 l . t - 

Hill Samuel Investment Services Inti (2) 
Ente&OtAG 

SFrlL+O 1266 -0 08| - 

5FY3Z26 34.97 <0 02 - 

$14.60 15.45 k -0.071 

$4432 46 861 +023 1 - 

Investors Fd$ Ltd , 
I 771 


Cruitnw rFw Easel- 

CSF dot Mam 

ITT Fd (Tecbnotonyl 
Q'aoas Fd (N Amer)^ 


NAV Kn+ 15 

Prospect H l Port . 

PmfiS HI Pan. 

Do NAV Nov 23 

Putnam Intenurtloti 

EmigHraiSo. . . 

Eurg Ufo. Set . 

High Income GN6IA. 

Iiunuiwial Find 
Global HiGlbFnd. . 

Uotal Govt. Inc Ta. 

(bumtum Fd NV Cura 

Quant wn Fund . Tsi7.4a0 17 4481 
On liter Intemational Manageme 
Quran. Intel. Bote . $1.04 1 09| 

Diudot. lnc< Eire. .52 66 2 74) 

OuadaL tald. F East.. S256 2 691 

Quads, lac] N. Ann. SI 84 1 43 1 

Real Estate Strategies LU 

IRES launullonal ... . CS- 1143 301 I 
Rothschild Asset Mauagement (CD 
OCCornmMlly .... 1117 (T 12S.il -ill 171 

SS.%?&S!9! tr* i zgBrr* u r ud - 

Royal Trust Nnrtii Anwrican Bond Fd 
NAV Nov 27 U$$9 44 
Sabre Fund Mogt.LU 

FutnrmFd$ . .”..[ *223$ J - 

Financial ~A"5 I SU 73 I ( - 


-3031 


Huntington World 
MaoagfdCutenqi J 


I - 1 - 


$1425 14J3I 
The India Magnum Fuad NV , 
NAV Nov 16 .. ..ZTTJ $3029 I 

Indnson Asia Invert Services LU 
AeKtralJaTst Nor 26... .[$3 70 3 90to 


Satra Republic Holding 

RvpuOllcfiAMFd. .. I $10184 
Schrader Invi 


$1174 2 
512473 

Mgnurt Lid 
142 18131 



ilhln FdNo< 26 

N American Tst Nor 28.. 
toU. BoadFdNM22... 
Pacific TRNpv 23... , 
Pacific Wtamal Mae 28-J 
Oram vtwnTn tor fflj 


+0.05 


I 1 - 


LUXEMBOURG m kckhseju 


' Mhj Global Irwestmerit Fund (n> 

z asapat^inSr ’ 

— 1 - 0.76 


S- 2336 2.478! 


ISLE OF MAN m RfiCOfiRsm 

^Allied Dmdw inti Fond Mgn O60OIH 

■ «b»| bi* • a B !MIP * 

aw HUCmftuhug aaiaoa+jnl 
AM WwbwE*) -.Mfum 05649 6MH 
(VUtewGrafcJ Slff&I 


JU4I 


! 0-55210-3879 ■ 


— Sm| 

he Ctvrtncy (WerO 1 £138 147 1 

prter Allai Investment D»n 

CAUHIaoome '._]£6 j 63 69Sm| 

CAMt&Fatan. 464.00 1019.00 

CAEdBltyQwtbC2-U.JlD30 43$) 
Ottbauk OCD lid -CttHuwU' 


fi- 

£— 

*- 

E- 

Ecu- 

e- 

Y- 

E- 

5- 

6 - 
6 - 
6- 


L6Q 


352484061 

DOll^te 


146 

124 

2.15 

152 

324 

127 

168 

085 

138 

0.99 




ADI Far Egufe) . 5 |pL4Bt 0496110608). 

«m aasmu 


AOIMAtommrtal-Si _ „ 

ADI y« tap Gtfl U) . 5lDN« OJ895 Ol 201B 
ADf Ewepe Fdtrl . SHWllHS 1-U96 
For coraenlod Prim oT Stem Phooar 0624662860 
Asset OuM Ftods LU 
AfMou Use. Mom SL poegM. MU (X04 620097 
Fram EsoNv . -. jTSitiU 12SJ 1305T_ZT - 
UNG« ,5*3031 10.11 UU65[ ....[ - 



z Stettoe Petal 

UKGthFnd 

A wa ilca nGUi rod _ 

g^5a»teZV. 

IS& gS»?::: 

Wdflc^teffi'FUfT- 

434 SUlFtedtotastH. 

AEfan Federated Inti Mngre QjnO SA (n) 

- iSsrsar^ffiSFted « w ®« i2u 


#491 

344 

136 

1.74 

091 

148 

1-06 


_ 0626 0 665 
S- 7 238 23731 
V- 1367 3662 
C- 1.110 3178, 
£- 0.896 13897 
S- 1.424 1425 
S- 2.076 2077 
fr- QS13 0060 
C- 1 066 1.067 


•Mil 725 
•007 159 
4B 1100 
•UB 3.45 

:£& Z 
•rev loo 

-4DD 035 
4H 140 
. S.00 
. J30 
AM 730 

hom tan 

— 1640 


51037 
Ul 61 
$1334 
$0421 
S 12.02 
$10 66 
$04 82 
508 84 
$10.49 


1318 

1227 

1335 

U27 

1361 


sn 

-OQ3 1 

-013 

•042 


+0.01 1 
+0.03 1 


-0 44j - 


f+OOJ 

t-oro; 


- Emerging Ajla 


h ua m a rloi te _ 

Japaate 

KaaMlIb World 

NoUlAmartaaa 

PWfle 


S: 

t®- 

Ecn- 

FM- 

Eni- 


133 

135 

1.42 

154 

9.12 

347 

137 


1 A2| 
165 
191 
165 
966 
136 
346 


17941 


$61.10 

Bridge Mamgemnt LU 

: S^iFV^zfe %% 

: ssft.‘iaffrrWS ! ,, trs i “. M w 

- Butterfield Mauagement Co Lb 

- Buttress Capital $16 31 ... .1 

- BaUrwiCmOmK Bd. II 63 -.1 

- Bvuresi Eaaitr Acc . .$8 76 4 17 .. .1 - 

BuitmilBcAcc. ...1634 6.76 . 

...| - Bmira* Ml Income.. . 10.42 .. J 

Cantrade ITEC Fuad Mamnemefit 
EatwraWa.. . D1IL34 2T -O.OTl J.23 

^SSiuMteteV BISS zsks 

(ill - Capital International 

cSltal Im. Ftoid .... 58726 I I - 

oj Citizen Investment Trout Mgt Co LU 

Kona fiwih T« NAV No, 26 WM 2332230 US$3234 
$10 91 I -C 02 i - Karw 1440 Tiua NAV No. 26 Wm 3.06L94 USS437 
Latin American Mauauemeut Cp Ltd (u) ^teAFU ^TtfitaviiraW wo.6 4M.66 usso.94 
Brazium in, Ca sicav.. | £i365 T iflul - ^™**B"t Investments LU 

MmlcailnCo SICAV ...,l 514 82 1 I _ 


Inuraatlorul, . 

Nth America,— . 

CoreoEu 

Far Eari 

tail Aa Bono.. . 

Itadlc. 

Central Emttoe . 

Medncrranean... 

IntiDvreney . . 

..I $460 I 

International Bond Trust 

CQCANAV [ $1297 t 

EEOSflNAV. .. I $33.08 I 
International Speciality Fuad (ul 
imlSpNlatlir... . .Tl $1042 I 
bmsttonneiits Atlantimies SA, 

NAV No, 29 IS25.W 25331 -0J8l 

JC Global FumMpCAV 


New2nlateUo,20.. , 
PrrtJOB ll+uh Ta Ita. jjJ 
letanfrmnbFnte ... 

Aslan Income Find. .. ., 

HJahtwalCUtaZr. 
FadficGoWFiaid. .... 

Hlmalayn FA. 

MalamuHAVNteB. . 

Manure NAV Noa28- 
SUm Fd NAV No, 28. 

Intermariiet 

NAV Oct 33.. . 


,514.07 14813' 
$28,455 3B4BW 
510-825 13 40 

wspue ante 

$5360 6.175, 
S36.91S 38 665 
513985 16.835 
$16370 17235U 
$12.04 L2bSU 
$6380 6.405 

$7 870 8-29 

S2438 
$9.14 
Y060 
51049 
$1038 
$1336 
$6.85 
S19.B1 

$443 19 I 


..I - 


0 14 
7.h) 


Schroder Investment Management Limited 
Cn US Equity No, 27 ( 57 44 T . 142 
ItoteteStaCteNHS I 58 50 I . I - 

r,l : 


Schrader Japanese Warrant Fn 
(tadllmM NAV Ho, 27 56 8b 

Dilated NAV ... $- 

S du udas Alia Limited 

AmanPate 58-22 

Balanced bn Fd. . ... HKS999 I 
Cwrwcj* Bote Fd Inc Sl.bB 
C«ra«yABoteF0 4tt. 54 83 

Energy Farad S7 73 

Earopeaofd . . . $546 
Far EaBteroGwtnFd . S368 
Far Latum Wm Fd... 56.01 
Gold Fuad . . . . 52.91 

Hong Kong Fd. HK51X77 I 

Intemaloul Trust- .. 55.61 

loti Win Fd 56.34 

Jtean Fund $738 

North Arow+ca. Fund , $440 L_ 

Schraders Austral a LU 
Schrader JtoitSb .... AS5 02 5301 

Scimitar Bermuda Funds 


I 


Sdmhjr Fotnret Fd... 

Ganmcte Fd. 

EaraMerdCumnct FI 


•WSSe^T* ......I 


M5.5S& ^^- LW 

JF Asia Selea Ltd 

JF Iteaaesiait4-ll.. . 

JTPaarcVrmtaNnil 

JFFAIilMbatac„.. 

JF Japan OTCIoC..-.. 

Jardlne Flemlnp Unit Trusts LU 
AttaPOdflc 


El-6366 
50.99 
SL28 
08.74 
56.67 
59.15 


...I 


-o.'ib 


Sfatdder, Stevens 1 Clark Inc 
Brazil MAV No. 23 $7$: 

Kona NAV ho, 23 . J1135 

New Alla NAV Nov 23. 516 47 

New Ewt*e NAV »o«23 510.48 

$uKpfctaU«e*3— . $2035 


$1 762 
5852 
S10 7J 


1851 


Segapar Securities (Bermuda) Ltd 
fir»W»UdUV0B3t I $14541 J8 I . . 
Siam Smaller Companies Fund Ltd 
fete Trail Aart Han a o n ra u l lAUal LM 

NAV No. 22.. ... 1 ■ 58 43 ) 


114 40 

I - 


Lanrvfst lntl Fds^lotol^P’fol^ FCP.tn) 


_ NAV New 28 


Midland Intenutni Circuit Fund SICAVCu) 

■ UcnvylUd 


Lloyds Bank Luxembourg 


U33 UOSTITT- 

ES - : SSSiKsr. 

US Bote .... ...9I3CB 433 IDrOllZZl - 

on Fund Managers GMO 

Clerical Medical HSF.bHriM.toM D67462SS94 US Em Tech Nrw 26^... 

HwitacamF . .»Bm04gS9 031MlHMUU3 Oilctotltavafc. 


UK 

USA 

Jasao 


tan PWrHMta Fate 

T 

a— I fr- 1 


102342 l+OJDSl 


«■«« 

$9.00 

514.081 

531-366 

U&66S 


- Am eri ca n Erarity — . 

1 E35&'- 

- Tarim, ndGniwth Fa 
~ tetatalM^ 

- BaoKUteafiath. 

“ fimKtate&Cmt 
~ UKtaeAGwth 


- Global Bood. 


134.656 |+0j 

- - $12-735 1Z742 +0 

- HVH(AJNo,26 1 $66659.218 I+2C 

Egutty & La* Inti Fund Mg is Ltd EBC Trust CnpW Until Ltd 


aSS'iov'a^zjs 

kite, 26 1 


Victory Hie, Pimped HIU. Doodai (art 0624677877 
laal toemn* Fd - 5 \ I «S«U 1® !7Bio»tl*JI 
Gartmwe Fond Bteapers OoM) 
M6m32.Oaagto.toM 00460610 

taUCrth -5Vl 413.1 4134 440.4T.-ZTa9 

Mercury Ftod Managers UM Ltd 
U Hill SOW. DooetefaiM 0624662256 

MneloM Fand.T 1 5 97.CU 97.0M KS31-0 j[ 83 
Mm Ml Bote . . 5)4459 4959M 9 SLUMlMU 32 
Bcfuge Overseas (1200) 

<14 Fleer, Vtaoty Ku.DantM loM __ 0624W7500 
CM Fd . . 1 54.14434 44.MU1PU2 toJ9 9.11 

‘ 82 .12 H? I2WS62M -017 10 <U 

-.4441 44 11W993B +)11 9.03 
OhOUr 102-27^10227 1025 1367 
1X1^ 1 769»a J659 *025 6 .39 
8505 8627*4378 -029 - 

9133 9131446 81 013 - 

VOG 42J» 47.40 *27 - 

8430 85 JB 90.45 Ml 221 - 
Sua Life Mamgemert QoM) LU 


Qplltf, 


.IXJJ3 AXl 

mfflnwtaitoemdo3% »cfli 

'„!^!^5 - '83680l 
■Offer seta todtea 5% ptete. cteiya 



P0Bm2t. StHrfVs. 

UK Growth 

Enrapea. Growth 

Jaw Growth 

Pacific Growth . 


- AourenaaSteml 
CaaadteiSBate 


U.wl 
ECU & PM Brad _ 5L 
SngOfPOMl - .. O 
US DoUJr Ofomh .0 
3 J l i diraMWI ill 

traope* Oppj . .51, 


'34 | +0.031 1 5JO 

S?Lgk»5l+OJJEl6c43 grthgtom,;.-. £- 

3.47 Ym Ruwra 1 Y- 

todnys Inti Funds (Luxerafanteg} 0400) 
< 1 Auemuje taS anl-ljUj 010K24Q4344 

o.« BKSSi-.S}te &82 »w ' 

14! K jttStez&EZ&Z 
PacltIcEa__._3V 
UKEfluNjr 5V 


50.6306 

50396? 

S30739 


m?, Trf.rT, 

VRnirtf roya 
Ualbank ScamBnanl; 


On- ora 

MM.Ctr.5hl 

EwteSjng Tw^* II [$52^ ^9066 1 . — I 4.9B 

" Of far PWce toctodet 3%5t fcrftial Chraue 
EqultUink SabnattaMri Moot Ltd 
Fhsl Amt Pltaa toe hw Co Lid MV Kov 29 012.84 
Fine AM Plrfau tac ton ta UU NAV Ita 22 U5S1L07 
NAV DUaud to reflect manta of all Wrra CS12.22 
USS1034 

FMetity Investment (CO LU , 
SCertfagrancrteaa..._ZTa37 1.781 tall - 
Fleming Group 

BMMlt Phtew Hmatemmt Uemofl Ud 



UKSUgUndiiiv.-" 
USSUteWV... 


Pta* . 
AUxlman Income 

Nippon Warrant .. 


lECl4<NF . 

Ada Pacific rfoBa _J 


mL 0 448 1 006 
f- 0829 0880 
£- 0357 0.909 
t- 0 757 0803 
fr- 0.808 0857 
0- 3062 3127 
fr- 0.924 0486 
t~ 3017 1079i 
£- 0.869 0.92ZJ 




dSierltagC..... 
OtaUfecMaraOM.. 

IIS Dollars 

JapaoeieYeaY 

SwdsFnmcSFr 


Uaytelteracaflimal Partfalhi 


zlra 

MIM Brttamhi International Ltd In) 

POta 2^ Strata, -linear 0534 73134 

Sr~ 9 85 103/ HUJJ - 
S— 1.04 1-12 -OJl - 

S- 237 277 -OBZ - 

V 20 65 1122 _. >08 
tr 0.47 1.01 +0S1 13JD 

$- 10 38 l)33l-a« - 

■* WmPly 

Morgan Grenfell UT Mgts/Oentsche Bank 

Nmmentatlra Tor III), LcxmVnvg 

20 FUater; Qnart, ECSm 2UT 071-8368826 

tan tete ZT DM- 8434 87JO[+o.l[^ 

DMBeranw 044- 122.63 123 9 . . - 

PotloiTBlU ... .1 5- 52.21 53801 .... | - 

Honiara Global Farad la) 

NomnraJmlj Roowa Kj». 1 Si Manld’MWirvad. 

. 071-2838811 

S- 803 (-oil I - 


UorfbhdP>tStehC<B_ 

Mediterranean Fa 

NAV Nov 27.... ... 


Merrill Lyocfa Asset Management 


DM13083 

531206 

Y10.892 

SFrl64J) 


.... U 

. . 7 
. . 7, 
— 7. 

.. .. 7. 


14 

64 

7J6 

7J1 

7.63 


rato fauna, Fd. $388 
ConuauamiKCaL $1380 
Cuaaite* TkuUad Fd $14 43 
Dx-uefalteMlinEth- 5646 
EoaniaUdPadf* Wrtv S6b8 

OmuquBarraraUFat 58.99 
Coauaght Maianlao. MJ1 
Credit Lyonnais Inti Asset , 
Man Spec SlU- ... . SHOT 
- $10-69 


(Hiq 


5 13 JO 13 601 
id (SICAV) (u) 
Eeu9 99 


S3D0_ I 




Dollar Anns P’folto 

MoyfU 

Ann 

UudUiOciUrPUhi 
DemsdmurtP 1 folio. . 

Pound SUcrP'fDIto - . 
USDolUrVlotta. ... 

Ye, Portfolio. 

KtelfrCwTBdF'MioA 
USS taamc Ffahe U. . 

US Federal Sea UU . 
WartdHMRnPMaA. 

Vhvldfln Rnf fella B_ __ 

HenlB Lynch MattUoUtMl ImabamS 
PortfoBu-CraKy/CamertnieSerie 
Batel Eooity Portfalta, 

CUBA. ... 1 $8 61 

Ctm3_ . ( 58.44 


LU 


-0 27l 


I teoooa. Growth .. 510.69 1124 

Managed Cwtency .. SI 1. 56 II 63 
NlmaoStefefit .. .. S4J4 1083 

Pacific Growth .. . $913 9 1>0 

Asia-Pacific Growth SSI 185 I 265 -0806 
Sn9apn* Growth .... SS0845 0.4051 . . . 

Credit Lyonais Rpuse (Bermuda) LU 

SynentronlAd S20 462 ] 

State GUI Ltd Mar 93 5 12.2b 3 I 

DWS Deutsche Ges. F. Wi 

toraoa.. DIMS 45 . 

Promu. .. .. . BHMBU Ifll 75 1 -045 

lamu 0M63J1 6285 1 

Daehan Investment Trast Co LU 

KoreaTnat NAV Non M Won 36,485 (USS5LQ0I 
Seoul True NAV Ho, 36 Won 23JQ4 IUSS32.681 
Daetan Korra Tu NAV Ho, 36 Won 6.466 (IISS9.0U 
DarfianAila Ta NAV No. 26 Wtw 6562 (US$9. 14) 


Daiwa APT Japaij Fund 


- Datwa APT Jap . 


512573 7 441b! .. . ! - 


JFMtuTmHD 

JFAmtraltaTO. 

JF Cattail Tsta) 

JFFrEaHrraWrrttTlL— 
JF Hoof Kong W(U.., 

JF todli Pacific 

JF Jaoan Tranul..... 
JF Jap a n Small Co..... 
JF Japan Tech RL . .. 

JF Kfna Tn* 

JF Malania Til . ... 
JF New Zealand Tn. . 
JF Nomura Alia Til... 
JF NomaraGwie To. . 
„ JF Pacific lac Tpial... 
■ JF Pacifit Proa Sect TYl 
_ JF Pacific Sect TaU>.. 

_ JFPniUpplaeTtL 

_ JF Taiwan To... 

_ JF Thailand Tsl 
_ Interattate 
_ JFItam+aaSrowthTiL. 
JF Ctebaemaf EwvTiL . 
JFGtetel Sate Fd 

- JFEbmoeaTgfil.. . 

- JF Euro Whets TU. .... 

JF Germany Til 

_ JF Global Con, TtL - . 
_ J F Glottal Writs fit. 

_ JF Gfteal Secw+tln Ul- 

JF Global Ita Tit 

JFtMrhwBtelMnr— 
*Yte-taUn*t»W_ 
JF Money MHUSS. .. 
JF Mono Mh m — 
JF Monq> Mb DM . 

JF Money Mkl £.... . 
JF Money MU SFr 


Horwkb Union Inti Portfolio 
lOhtoalewd Royal L-2093 Lai 


NihA mrtruC maiy __ 


LI 

U0 2080 21 
JW 3.467 3887 
.900 0.900 0.958 

CMI Aisirt Management auxembeHCra) SA (u) HStelSSr 
ra ^dWte.L-aiStatm, . . 010 352 458825 nJJSSS: 

- S3Bte5<r , :z:.::, 

ESggSSS. F FZ tgiSg-^ 1 ® * 


s- 

s- 

5- 

5- 

5- 


2.02 
1.94 
L«H» 
I 98 
280 
202 
280 
399 


Fund Ltd 


ten 


ISLE OF MAN (regoutesx* 1 ) 



ggSalSSlgto -lSM-T? 55 

tfcajIPorifnteftet.J 


■ SU-5 

iSS 



+081 1 


CAL torastmeeb UdM) Ltd 

CALC*C* I5L5 5fi-3l 

•Draftee* Monday 

Duncan Uwrit I by. Mgt- .LU 

D3$ierU0» Uw/ 12531 

DL hnnrufiontl I SI .55 1 65 1 






Bd, Id«1II-U 1048 +083 

IS7.41 785te -+OU1 

>wfh. IY2.B26 2.J45 +2 


EgMity i Lam : 


. _J*na I Fond Mgs 

_ ,15742 16S68T -LIZl 

Far Baomalmnir J . sznt zataai-fl 80661 
hratatSS.. . S™ 1UH0 -8 DCS 
UK Dmw*. .. ._ 143.08 148 48 1 40 

p£ft SSkr.r: WffJSg - 

f aaaasra Correocy . 47 72 102.851 -41 1* 

.b4« 

•PrencUdYNM 

Jrtte Govett MpOMMmmI, OpW LU 

3L Ans ayh+1 NU5L~ j • -J 

PtaimaerfajFdlM I £JP38 * • ••’ 

Jffl Global Frank .Limited 

talliNMi. . . 

Ml SUSeraih . . 

KtenoutoriClH.. .. . 

iDtaraaLtoNl Eta+tv- . 

tafrna tonal Bote. 

tAtewateGarerari . 

IBT84 Wte-I -0*21 
Sarasfa) (Isle of ManJ Ltd 
FernocFdMte22. HIM 

IILIrHUa . . 37.74 

Target feteemtioml Chic of Mpnl 
itocBir«c«uefd u.ih J-OTj 

fianSiroelhraFdL... 36.9B 7^ 

OtonaamTllu Eflte J® 

AetimMitai*rNSfi_. IN *5 
liflnuliWINub 36.13 ,621 

(■FUSlnlirigFd ■ -K4W 10111 

Tyndall Intcraatiteul Oite of 

.^ 4 ^- usi irairiar 


JERSEY fSBRECHfifiSES) 


rotoSazz JSS? WI M 

Foreign & CMaafal Mogul (Jersey) Ltd 



<3? P E. 


: 

Z > 

= 

- 

C-Yen Bonds.. 

I £sSSta3wr- 

v V elocity 

2 -Goto’ 

Z j 

- &SSwMi(iBwaI 
z g^HlNAVOclSL 
Hill Si 


S1&42M 

U0.67M 


AraJpodraa Ewrfty - j A$- 


lr- 


"■S UNI 

■K 

-ter rae B eta 

^KS-zzzE: 

^ Sfgss^?. 

Z Cwmnerelal Utiw I 
41 AndelaEanL-1611 
rm ■ H IM Hid— Pi 1 to— 

S5S$to£ meM>_ 

Prhrau item MUl M 


9630 
28 JW 
8.431 
7.769 
49.965 

739.000 

7643 

1493 

34196 

14850 


Far Rayai TroM AOetroli sec COmaacljl Union Lur SA 
Saappalo Groan (LanddMUfg) 


Eawty Portfml total 

Cpwrertlhfe Sttarttta PWfMto M ' 

CUM4 .r $9.70 

CI»»D..._ 1 59 67 

Bade Vita. Portfolio Ul 
cmsL | 

CLm B 1 

Ebro Coolly Portfolio 

010^5246461 CUBA... 

- CtoMB 

- MM Britannia 

~ Alla Powerful .TSBM 

' N EcsmWrtA team Ud. — ($9-58 

- Oman Global Slrac 151589 

Z Morgan Stiuler Sfcav 

_ Global Ewaltv No, 27.71 51 

Glotel Bond No, 27 4 *1 


4851 ' SK SJ afeggj*** E « On-*«8825 



Daiwa bit! Capital Management (H.K.) LU jf uSS iffiS I.” 

isanBFT \ : j - 

Daiwa Japanese EwKy Warrant Fond 
Jte Ear wm Ho, 27 - IsSttM 632241 ... Zl 

Dentscber Investment-Trast 

Cmcentn. _ . . .[0M40 97 4302 I 

hil. Rnunfandl . .(DM65.90 67881 1 



~ finger & Friedlander Ldn. Agents 

eeaaf\msr- t %T. .-i 

_ Skandifond 
_ Stand hu, no EmLllda Banhra 
_ EdaltyhiLAcc. . S1Z68 UJ2 

- Eau«j Global *112 1 19 

_ Far Ear. $1 71 1 81 

. EtaltrGuM 50 08 0 72 

_ Eoirity Japan Act . . . YiOb 112 

_ EqaHrMsiriK. 52-13 1 40 

_ Equity UK. .... Q.05 1U 
_ Entry Cootl Enroue. . SI 33 140 

_ Emit, Medltaraoem $1.03 109 

. EuUI, North America . 51 14 120 

_ Bond UL ice ... S9J3 9 63 
_ Bote OEM net... . DM043 0 95 

_ Bond Dollar Acc_ . *105 107 

_ Bund Svnln Act.. . SFr IP 86 10 47b, 

_ HWhlraratta.. .. $131 13b 1 

Multicurrency 


$13068 1.3805 

- Socirte Generate Merchant Bank pic 


- FFrSrcmUjrfvtmh 


_ Sod It I c Asset Managemait Inc 


SANT Otem IfMInr.. 

Sovereign Portfoli 

Currency A Gold- 
loti FiUm Pool . 


KOI Hi 


108 63 1 

o Management 


I - 

.1 - 


Il5 24 


..._l 


Mbraf 


I -32J384 

iroi * 

!E>46 swteSr 

B flM k . 

i«iB|Lfi7 MuteZ. ::z: 


I Ecu- 213 017 118468. 
Ecu- 110302 13JC85 
Ecu- 993+0 U2320 
Eta- 84328 86.(358 
Ear- mam u&.9n 
Eat- 10*838 106896 


58333786 
*1334 5318 
Motor MlPteFaanJfl-] SU66.9459 
Patrimony Fd few 27Z1 52070 1028 
Murray Universal,, Slcav 
raariiaaFW4ta22_ 1$24 15 2536 
EmwrasPItlto ten 22.14.90 10 4BI 

JaMfl P*folto few XL. S19L37 200-94 
(tactile Flelb Ho, 22.... I$439 10071 


- NM Income & Gwtb Fd 


$16 93 I -o.oil 


Sctpodta Intranatianal Selection Fd (oj 
1LL8 In _ . 010 352.47992456 


tents SA (n) 

_01O 352 402820261 


<Unti.82 

jssss* 

JteDare Enm5mllrCmN0,27- 
ckraaiStatteT^Z 


, Era- UJ 57b 123103 

1 Ea- 96.795 99699 . 

i Era- 94.436 973691.. 

Prices medm Tuesday me** week 



teteHra£teS , %ff- 

Elders (Swltzerknd) Invest 
C Um Aost fawn. T«..A5S22i 8780 

Eldar Inter. In,. TU. ISFrdODO 9550! 

aaa.sa«"isa®H 

MU* Error Mkb On 18 1 $8.47 I ... 
Ermitage Gronp 
Ena. M aaao te Fund. 

Ern BmrneFd.. 

Erm Cash rood 

ErmitagrfS Pram ... 

ErW t»«r Seta Fd Ltd. 

Ermluor Dollar Fd. , 
feteuraJenerFd- . 

Eim HfdrfdSiQW._ 

Erm EoalUes 

EMU European Fd. .. 

Be. 1 !*- ._ i 

S.g 1 Europe Obligations SA 
Euroea-Obllgalians... + $10531 


Daily Oral log EXCEPT Marled with ’ 
Kestrel Management Ud 

assHsESiTr m i :■ 

Korea Investment Trust Co LU 
Karra Drtentetend Tnot 


$30.71 
£11 41 
E3556 
ILL 00 
$35 76 
S17JL3 
taai 

5230.62 

m 25 

DUBS. 11 

$10.18 I 


NAV Nov 28 Woo 31.955 59 IDR Voter US$44,649 42 
Soul bdamatliinl Tnot 

NAV Nov 28 Won 23.96874 ION Qlar USS33.484.93 
KamEoaHylteu 

NAV No, 28 Wan 6.45232 108 VMu, US$9,015 40 
Korea Pacific Trtal 

NAV No, 28 Wm 6.856.09 IDB Valur USS957.96 
LaenderiHnk 

Earmndn Fd ... .lOMUOUT Q*fil ... .1 - 


515294 1 

Sterling Offshore Fund Admin. UtL 

Protwfiy Hnw ftPSS 0 4j( 

“ SurllooFtelaL ...i£0 77 0 B2 1 

Z Ltd 

Tabasco Fund Manager* Limited 

Tabasco Fd . ..71 $1031 T . i - 

Taipei Fund 

rioProdmlal-Bachr Caoltal Fandlno lEoaiita) Ltd 
NAV KTS13b9.90 IDR US$50 22 (No* 271 

The Tbai-Ewo Fund LU 

fcTN^'rrT^^ i 

The Thai Prime Fund Limited , 

NAV few 23 1 S13J7 I 

The Thailand Fund 

NAV few 28 B*M 768JU 09 IDR rater (7SS30. 701 82 
The Thailand Growth Fund 

NAV US513 04 few 23 
The Thailand Inti Fund Ltd 

FUtehMnatfwalLfd 


_..l - 

. I - 


NAV few 23 ... 


$16 33 




™ Lehman Brother* Dp 

- NAV OcS 3L.. . ...” 

- Li poo Asia LU . 

- UtoFdOiimteUlWV.I *742 I 

* Uoyds Bank (CD U/T Mngre , 

_ Ike* Tran 0«na»- IlW.2 205 5l 
_ Oeallng waekfy oa Thanday 

Lloyds Bank Geneva Switzerland 


T. Rowe Priw Associates, Inc 
fiPFruo LUMA, Odlll $1315 


r^_Growt|i Fh^ _ nomUii ilmwtmem “"»9«nf B t!Ltd 


20.84 22.12 
5- 5JO S.b3 
S- 664 7.05 

S- 3M 4.10 
hw- 487 
ra- 411 


fro 


+013 

-00+1 

HUH, 

■•om 

7HI01 

■-OK 


vcuseiFfrSKwaw ... . 

Ewd Item Fd NAV.. .1 EcOT.40 
“Prte»atNo,27 
Nomura Asia Europe Fond 

NAV T *10 03 1-0 041 

Mranm Aslan bdjrastmtee Fp StCAjV 

.1 


: EHUSl!SL'ST' l g,ftJ i "f 


I -0321 


-.1 - 


Nnnnra Dragtm ^lobal^Finul 


AAMrtcaa Barth (dZZj 
Caraamw CwUi CD nra 
MmebAUlZZI 


nuu Iranaafiratacrl 

S« HP 


ID 

Friacfa Grafted 

feran Growl* U _ 


OtfewBaanrAccLO— 

Otewlfrunr fltrtal^ 
_ YraltamaAatD 

- Yraltatov, DW(r) ..„ 

- O' mrkltewy. Acetal. 


Jl’Jl 



San Ufa Gtahal Maramment LU (n> 
WBg^gJtouato We of Man 0624 622444 


NAV 

Nomura Prudential 


S9 10 

Fd Ptn 

510 78 


Hnn .... 

American Growth. — 
ConaaoatfhGwth. 
Far East Gth 

JtowGtb 

UK Growth 


- 96 47 10 _ 

- 71 53 7652 
-107.46 119 44' 

- 74 03 79 72 
-84.88 9631 

- 98-53 105-64 


^nssn'fei _I - 

js^rsiSSMSSr*' ?grJ,ue^ asa?----' 

mim Britannia Bi t e nu t lan al Limited AteayvoridwM, 

SS£^SSs.__ 

BB== 

SStt s 
as 


fe h^ 

mm ^t. :i 


+^M 


■M Oflra ♦ w YJfef cSroran Ptofte" 
K Pto^NtaWSV.- 


Battlajs IntaraatiPimi Forte* [MaPeT 

E^^t^5 a 0 7i7 SSSs=ra^Ig- 

GJsUlro»Ntol 5taES«0 OagjJ SiSljjJ » i cSSfePraeMta Ig- 

MHitaramR 5t,fi03W 0300 03B>I«« ^ jmiMMul... Ig 

kSSRESSL- .IU035 jaggs 

Capital Jtansa Fatal Mpre i ICO 1 gSmKStaW.- 
P08W lOT.Cronal the. Barotoa ST m I muton Ainnti 

Id 0534 74689i0ralM>di 0S3* 7J*» SS. CrwgHlcl3L 

FJcthihto 0SMI9OM . W*”” 1 * ^JHltaraa’-riSrtfc.fS &54| 

C«jHM W— WwrtWi » HiBBtif 1 ** U** 

CMie 




=! « Twtfce Remnant (Guernsey) Ltd 


-0*7 

•on] 

a 

i 

+03M 


vrr.ftft*? •Rsv , 43i!i 

Momma Rosenberg Alpha FMd Mark n 

PntiHHteAMAV f SIX. 46 l+009[ 

Portfolio B NAV . .. .1 $1061 1+0.121 

Rosenberg Global Mngt Co SA fa) 
feuadMTO Alpha Fowl GMal 
PcrtfoUo A : NAV — 1 *432 +004] 

Port! olio B NAV . 1 $1034 I +0.051 

SA fa) 


. I - 

..» - 



PBrtW[o~AlSv FM .y ,M 510.10 
Port+ofloB NAV ... I $10.66 
Rnsenhera US Japan Hngnit Ca SA (ti 

ilnwWl wo Alpha t wte 11$ Jjora 

PortfOUoA. NAV . . . | SB 34 [ +0 03 

Pon fdltoB WAV . J $884 I +0021 

.1 $17 41 I +0(191 

Security Pacific Funds SA Lux 
Pacmc Btohal rate . 

510 14 10 69 +0 02 

$1036 1090) +0 03 1 

511.41 12 01 +0231 

510 46 103*1 1 

PllhafFawd 

*10.46 10.741 +0 0*1 


SLG. Wmburg Atari Mngmt Lux SA In) 

010352421211 


lisL‘ 

Z Cremle Asset Advisors (Lax) SA fa) 


I 


o£|JS ttfi. 

^ 15^0 S.W 

S- llto 1187 

Sr JMZ 4334 

5- 1130 1141, 
*- 8-45 9m 
S- 2Z.B4 MJO 

Sr 14 69 15/2 
S- 14.44 19JB5 
•” 1143 12.12 
*- B.f* 4.04 

t -»4® »» 




Stefan fra a .... 

L83 Ottartseritank Asset Magmt SA fa) KSSrSt „ — 

- I 3 W—gtetotoft L-1219 LmterobronB , OUKhnMFmiZ' 


aa-wnnui.j - 

- Eagle Star Inti-Gfahal Assets Food fa) 


1122 1195 -sab 74 
433 . _p.50 

935M05B 02 




Boa; 

[torn 

tss 

1-018 

WUl 

ItoOfl 

[to OB 

-033 

-9« 


Fidel tta Investment (CD LId 

Am Vl It IV .TT $7758 [ tall 

Arttodcni AO*lt. - . .[$12184 130JD tal 046 

AjRTOIIa... .... *1432 15.04 Ull - 

ItoltorSteinaiTa... .[*18177 - tal) 734 

Profile ... . J 5325 43 341231 tall 005 

Fidelity Japan OTC Regional Mkts Fd LU 

FUdlfy latwaattooM Ud 

NAV No, 23 “ $4262 

First Mexico income Fund 
Ftm Matos Ik few 27J *2107 

Five Arrow* Chile Food Ltd 

NAV Ho. lb .1 5437 

Forbes Securities Management 

GlllHftfi-lKoaa... . 37 U 

Gbjdtec |$S94 LOO 

GutoAnprecUtton 15153 L 62 

Formosa Fond 

NAV Hof 27 NT514C8-47 IDR roluc US570.16 
Frankfurt Trust Iniresfanent-GmbH 
Ffiromlm. ... . ... IDM3B15 3924) . , .J 

ProoWl. EHrit Fd . . 1 01114251 149441 ....I 

Free Worid Fund, 

NAV Oct 3L I 568 45 I 

The French Prestigo Fund 
NAV No, 23 ... - f $23.07 I 

Eqalmtant I ft, 132.10 I 

Frobisher Fund Limited 

NAV Mo, 14 .3*404 431 1 

ET Chile Growth Fund Ltd 
NAV No* 20 ... I *1070 1 


LkJidi rnt-l Dslter... 
Itoytelat'lErorow. . . 

Uoytoitai'l Growth. ... 

LlamM'l Income 

U»»* W'l N Arwiti.... 
LloymhTt'lPKIIIc.. .. 

Landau Portfolio .Services j 
Loo Port Gld Co I Lid S40« 

Lon Port G<d Con Ltd. I SB. 72 


I SI 0250 1058MI 
SfrlSUO 16250 
SrilSB 90 169 70' 
SPrtSLM 241 CO 

■■■15200 
1140101 


te. 


...I 1 14 


r-i« 


M & G (Cayman) 


McDonnell & Co 
UcDUMwAfSKme.- 
McD Fta Artrtfne, . 

McO FVWTB J 

McD Ohwnlfied. 

McD US Eteiltr. 

McOSjoriCrotnirv- 
McD Fora, FI. . . . 
McD US Grot Sect Fd.. 


Ltd 
$23.62 31 LBN 
$53 67 56 50 

Bermuda) Ltd 
S20-83 21 87 

*2967 91.15 
*14.12 14 83 

S16 19 17 00 

$0.43 SJO 
510.13 10.64 

$7 10 7.46 
*10 64 10 74 


$8.54 8 _ 
suaa 105840 

513 48 14 1540 
$161 164 

*7.61 7 4KJ5 

Unto Drafnm Fate . *18 74 196770 
PNIIroHatednHFA . 114 84 Z0 8320 

TlwrFato. _. S2587 271635 

JroanFted . . .. STS 20 296110, 

OrtmUllocFitod. .. S210h n.LV+0 
PjclfklinFdSAl . E7 97 8?7 

Pacific In Fn SA OM DM2334 
Pacific la, FdWruL CL 47 
Pacific tor fd Wrts DM.. DM6 72 
JtouuCtoaiaAVMnS $1537 
btouUloda Ftoid 
A5E 50 Ldrs Inder.. $13 78 
KuqSaigltfu . . 516 11 

SAP 500 Inter . 1SL2.6O 

Ml, her Store anut c , 


-OOb 
-O.OS 
+0 05 

-0 05 
+0 01 
-0 bfl 
+0.04 
-03B 
-0.03 
-003 
-0 01 
-0.03 
-008 


U«w Tiber 5 MkH«ii Fwtd 


_ Three-Way Asset Ailacatim Fu 

_ TWAAFroidi 1 [$10723 10729 

_ TWAAFiodll* 1*104 99 107 W 


-0 04 
+0 01 
-a oil 

r 1 


Mafpnwn Fund Mngmt (Bemud*) LU 
UYWW Fnfan Food . 

Starllno Ctal. .. - L534 

US Collar dots. . ...I 5457 | . ..[ 

DWCJjb I DM21.141, I . ...I 


Pikmoijl fen 28 
Tudor BVZ Futures Ltd 

NAV NO, 26. .. T 57154 04 I +0 OJl 

Tudor G-5 Unit 
NAV few 21 . 


T n 


51057 27 I 

Tyndall Interna tiima I (Bermoda) Ltd 


Anariicon SeraJil Srtl 
CjpHjI Protacttoa tal 
CammodUy . . ■ 


...I 


....! 


Z Malj^a Capita) ^uinMJd f ( 

- Malaysia Growth Fond 

NAV Nov 23.. ... f S1041 I I 

- 1 


MontyUJ . ... 
UonaowtUi . . 
North AnwrtoJA . 
Dwwoc 

Pacific Gold . .. 

no 


5«031 42 59 

CS11 14 IX 7Q 
527 84 24 24 

SJLBb 3346 
536 01 37 87 
CS14 47 15 72 
539 72 36.49 

524 68 25 12 

13 46 3 69 

S3S 73 3733 


I - Uoion-Irtyntment-Gesrlljchaft GmbH 


.. .1 - 


_ Malaysian Smaller Co’s Fd (Cayman) Ud 
Bra,! Trawl amm Swotf uiitoi ud 

few 26 7T_T $a«4 I ...I - 


G total EaoJUm Pdrt- 
Gtobjl Flroa toe Pan. 
USCUaEquIMlPraL 
US Goto Sccwftlo Fon 

facrotayPuHkMBaa , 
Thr PorlMto j 


- Strategic Internationa^ rid Fynd S.)|. 


- - — 0484 

5- 0. 471 1-033 

6 - 0.484 1 052 
1- OB43 0 903 
fr- 0.474 1 033 

c- OB20 0878, 
fr- l|g 1-245 
fr- 0.979 1.032 


-*m 2 43 
-on 2-is 

on 1.75 
toM 0.00 
-MM J.45 
tota 3.23 

-am i.84 
I2_14 


. Kgffigri F, t!S4 

GT Investment My^nint Co_ SA , mint gid itd Sw^a.’. 


Utte Fountain 

STr223 
SFr2.21 
SFrl 47 
SFrl20 


5fr2.2l 
SFrl 24 


+ 0.02 
-O.Q1 
-0 01 
041 


gS^MotontaT 

ajSSfeoirw.. 

North lull oi.. 

ItallaifTBTcy Bead. 

Nonri Coraocao . . 

OriraiL 

Tarari Intenutlonal Ltd 

Inti Growth Fd . ..TiSOM 212031 1 +00428 
Tempi eton Worldwide Investments 
Growth Pnrtfofto 


— Codiy 


UV [tally . .5 

•W- Arowirar 5 

. J, 

V461I -c Emin . 5 

LrewnuifLNfiua 5 
fa« .. . 5 


itm i.tnj 
J.3B2 1-414 J5M, 
1 4+4 1 482 15/3 
fl«7 2174 2JB7, 

7-BTr 2 WV 
| ITS |2U L276 


hSSS Oh#- 

— Sins, Fd. Inc. 


: SSSoaKd 

DSDoftorBra 


id - mmimiiMM M iS’lSSz 


Monan Grenfell 

A^ioa IDTOrtotoK- . - 

SSwSmJUOTt.... 


[1141.00 
Ifeufi 


Em 

iU 

%- X4S 

Y- 1404 2033), 
0t»- .2.89 5 10! 


LM 

l.Bl. 

157.0 

2-03 

3.03, 

S35 

W 

1 Ob 
20b 


tSS: 

MSI 


Wfeteley UvectneBt Services (Lu) SA fa) 

o£»S55teSr ‘ L ’ 17aa LD " 0,bo,,,, 


$Ilb 

S9.06 


.-.I ins 1 mI 


i 


rCWMM 

-totaaEqate . 

-JEtally 

Eurowe Equity 

HOTS too Ectelty.... 

poms iiteita ’. 


Bond . 


S- 602 6.40 

S- 8 19 8 66 

*- 1107 1X75 

J- 10.74 11 At; 

*- 10-55 10.48 
*- is.li 
J - 10.98 11 66 
j- 8.75 4JD 
J- 1163 1228 
C- 463 4 All 

*- 9.90 10461 


Lou 

Po« 

f-OJB 

1-018 

i-ajd 


CteiA-1*. . . 

CiawA-2*. 

CtomA-3 5 

CU54B-IS 

CLbjb-ZS.. - 

In* Portia Ho 

g«AS - 

CtaiBS 

Tan Brand Fund tatt-SICAV (a) 

Yep Broad Fdlnd . IS1360 14.371 - 

In* Ad Wortkoy A+xt Mngt London 
Tnntnfld Band Trust 

nav I $12 $5 

US Past Re Slack Fund fa) 

NAV I 515-26 I - I 

Unllaob SA, Fro^nmnar I fa) 

- ~ 1 Em 78 13 

DKrI02.04 
DKiima 
DM102B3 
DM100.03 

£11382 


,-D.Oll X-59 


I +0,0)1 - 


CflnmunmFdtal 
GTMl 

GT AMM 

GT ASEAN Fatal 
GT feta FdtaJ . .. . 

GTfetaSicrninui. , 
GTABANltaFdltt . 
GT Bwry Jaew Fd ta) 
Gt Berry JipSUour... 
CTOtotKAHhnrdui . 

S7 Bond f raid taJ 

GTBrtua FdtaHSted). . 
CT DRUchlraid Fd Ul.. 
CT Dollar Fd Ul . 

GrEnnylraKtU. 

GT Eurtwr Furto LtV 
GT Caro Snail Cm ul 
GTEMulSauUCauIl- 
CTGUulTwraFdlci 
GTUorohraig PVtal 

GTfhteiPfUrruJ 

GT JroOTCSxucJa . 
GTJroSraCmUl . . 
GTKrawFdtal 
sritn lln faith Gray 
GTfewfylroCaFdtal. 
GTSefedBdfthSunu.. 

GT leehnokny Fdtal . 
GTUASoraiJCmFdul. 

GT US Small CWU 

GIUstosulCMzlSroO-. 


Pie 


$1334 1 -0 041 0.30 NttaGmuteStltata^. 

mmSTDLIMralfB. 

- IBNT cm ITO-Jra 19M 
0 58 MNTGTOUO-ltel994_ 

_ iron cn>LTO-*w 1+15. 

- MtoT ETPIBotal 

1 41 nn$revm»u*iK_ 

n aa MINT Aluuffrrd Ltd. 
108 FBMENOfTGTDPLC. 
MISTSoBeiUdiBIUn. 

MGA Pacific Lid. 

MtoBMd From tad 

AHL7ABH 

MerhBan Funds 

MswrlUaiMt. - 

II* Gort Ipcomr. 

Global Com Income 
Ototal E rainy ....... 

MulU-Carraocy 


U6J8 
LIZ. 79 
*=2 78 
5=9 75 
U6H 

SU 59 

517 54 
Sr- 

5U14 

frli'M 

S7 B3 
530 66 
*13 20 
*1586 

514.97 
527.93 
$11 79 
51030 
*1606 
$526 
$481 
*24.19 

53X12 

57.35 

512.60 

$- 


-0101 

+002 

33 


335 


-0.1$ 

+ 02 # 
+0 03 
+028 
Ul 


6H 


1 46 


Ualfomt [DPBOTbl 31101 

Unbar .. BU6021 71 M -045) 

UnirarU IDH32 74 33 80 1 .1 

Warbmg inv Mngmt dsie ol Man) LU 


+014 
*0 08 
♦0 01 


- Merrill Lynch Guernsey 


IndtaFd NAV few 2Z 

feaetaMHIfaa-. 

IndtoBCaoBOHAV 

two Spain UAV few 2L- 


$21 99 
517 79 
515.60 
51260 

*105 42 
5122-32 
5110-54 
A51.|f 
*10 20 
$115 78 


SIM 

*9.95 

511 84 
531-54 
513.1= 


F»aOPUP+ 

Dollar Fd OPUPi 
Sirrting FdBOPUP* 
StallitoPAOPUPt . 
DM FO BOPUPt .. . 
DU Fd OPUPi . . 
V„ FdBOPUP,. . 
Ytn Fd OPflPy . . 


5103= 1033 

$7 45. 7 59 

11081 1082 
5643 7 02 

DM10 14 10=0 
DMb34 6 64 
S« +0 4 41 
57 34 7 48 


Z Warmer Investment Sereins I 

_ Wratoiy 5 £. AGi - 


-0 01 
+006 
•+JM 
+0 06 


_ J. Alia Til 1510 67 II 21 [-0 091 

_ Japariv Wwranu. . 1 57 26 7 69 1 (ail 

_ tewmais (57 63 anal Hi) 

F — ptt* w — — 1*5 42 6 28) tall 

_ Mjnaftd . . ■ Ihk$ 4D9 97ol -0031 

- Well mot on Fd Unora (Cwnon) LU 

Intri Cmib Fd. . 151351 13 141 . I 

90 We *l* •is**" H+S+.TT Fnrrf 

. NAV Ho, 27 . . I £4 48 I i 

- Xiphlas Intenutlonal Investment Fd 

- TLlpUmlmUSD . . -I SL0253 I 

- XuaiLn Inc ECU . . I Eoto97]2 i 


r= 


589* 


GW Investment Mngmt LU 
G W GupnatlM Futarej Lttf-Ser I NAV July 31 11SS9.13 
Gaia Corratcy Funds 


EotoilcBZ. 

DaoWiBoML . . . 
GMalBoods. 

Ctawai nraidt. 

$caafh»un Oote . 
SUfitogFinl 


fall Hedge ll . . 
Gala Nedoe III . . . 


- Manaqemart LU 


Law iMWnd IISHh 

Ulf IW+raal UiBArlnc 
GAMUtemil DM Ace.. 
GAMItotoraiaUtoc... 


UlfeM 11892 

US» 1&& 

586 70 


(ForlflfdrfsatiMMiyl 
- Morgan Stanley J^jm«eJMarr^iri Frajd NV 

Z NM FinancUl Mnte Inti LU 

Im aStou ferotlr [raw 100 ZI -obo=l 4 do 
Tbs New Zealand Fund 

SBsrrjsw- 


MANAGED FUNDS NOTES 
Price are to inn anto+s ouwroru Isdicaud and Itorw 

Onivuinl 5 raui no (rarii ren id U5 daltary, Ytotdt*Y 

allow for 41 Unite ntwmn Price or rartam otoro 
touraocr itolrd oLna wuca 16 rapiui Oaxn iu on 
mm aOtotributiondwrortlKtA+n n Prruxllc prnMum 
Inuranctotam dlMb pmiiai taivMcr iDajoutrd 
In Lwntfnny at a UCITS .iJoOrrTU mtn for Cdhnm 
mrounml to TcamHUAk SrratcUr-J c (Write ortra 
1 no Hire all noMen eterot sgr+rt commliilon 1 
Praviora J+r'i price M Caerree+ 9rou d frotpnflte ♦ 
YkW brforr Jer+ry m r Ej-uMtoiCton » Only JiJI taUr 
to ehariublr bodua 4 Yield column tbara ramaalnte 
raid Of NAVInorraw tdadiridnto. 


“ lor t*«4 funds are 


inaiKiJl S+riicn 


MOo 00 
5106 06 
DM10241 

OM 10141 


1 -d 


Newport Intematli 
NpL hu.SrtteUto 
NjA. UrU tot Fd _ 

Npx Pacific - I 


Garnery. 

^ Mae Fi 

ConumuJan. Jnwy. 

Ltnrmbrnro Imutui Moartdirr LtoramboatoM- 1 


Commltilon, 1 Kta 6> Mae Floaccul Sapmlflgd 
faameKial Artauom Onunnw^, 


23 


ie 

al 

m 

ie 

nt 

is 

■n 

N 

n 








44 


■ . 


FINANCIAL TIMES THURSDAY NOVEMBER 29 1990 


73 * 
27*2 2 
38 '« A 

l 

l*% 1 

29 ■, i: 
life l 
l?Jj i: 

74 if 

33 >4 II 

srij 3= 
18% ir 
sa% js 

3S 28 
J7«2 2S j 
53 34 1 

344 179 

I 

18% 11 

9873 5300 

23% 13 


CURRENCIES, MONEY AND CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


Major gets a cautious welcome 
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STERLING FINISHED around 
the middle of the day’s range, 
but firmer overall after the for- 
eign exchanges gave a cautious 
welcome to Mr John Major as 
Britain's new prime minis ter. 

Relief that a period of politi- 
cal uncertainty had ended 
underpinned the pound, with 
the market reasonably content 
that UK economic policy is 
likely to continue on its recent 
path. The debate on interest 
rates continued, with sterling 
gaining support from the belief 
that Mr Major’s administration 
is likely to take a cautious 
view, possibly being more 
resistant to pressure for rate 
cuts than the other candidates 
for the UK premiership. 

The appointment of Mr Nor- 
man Lamont. former chief sec- 
retary to the Treasury, as 
chancellor of the exchequer, 
was announced after London 
bad closed. It was widely 
expected however and 
appeared to have little impact 
on the pound in New York. 

At the close in London the 
pound had climbed to DM2.9275 
from DM2.9225. But it 
remained 2V* pfennigs below 
the central rate against the 
D-Mark and was still the weak- 
est member of the European 
Monetary System, althongh 
comfortably above its effective 
D-Mark floor of around 
DM2.8450. 


Against other major curren- 
cies sterling rose to FFr9.5775 
from FFr9.8600; to SFr2.5000 
from SFr2.4875; and to Y256.00 
from Y253.5Q, but lost 'A cent 
to $19725 in terras of a stron- 
ger dollar. On Bank of England 
figures the pound's index 
gained 0.1 to 91.6. 

The dollar was boosted by 
comments by Mr Alan Green- 
span, chairman of the US Fed- 
eral Reserve Board. He told a 
Congressional banking com- 
mittee that while the fall of the 
dollar may aid exports and 
restrain imports it is also cause 
for concern by increasing 
upward pressure on import 
prices and putting at risk US 
access to foreign savings. 

Mr Greenspan also cast 
doubts on any further easing of 
monetary policy in the near 
term. He said he favours a very 
stable policy, creating a non-in- 
flationary environment, and 
added that he was not sure this 


was consistent with an easing 
of monetary policy now. 

News that growth in US 
gross national product was 
revised down to an annual rate 
of 1.7 from 1.8 per cent in the 
third quarter was shrugged off 
by the market. 

In London the dollar closed 
at DM1.4840, compared with 
DM1.4800 on Tuesday. It also 
rose to Y 129.80 from Y128J30; to 
SFrl.2680 from SFrl-2590; and 
to FFr5.0075 from FFr4.9925. 
The dollar’s index climbed to 
60.3 from 60.0. 

The D-Mark was generally 
firm in the EMS exchange rate 
mechanism, supported by 
expectations that German 
interest rates will remain firm 
to finance unification, while 
recessionary trends in other 
countries may produce rate 
cuts. The D-Mark finished as 
the second strongest member 
of the ERM, behind the Span- 
ish peseta. 
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PrHTOd^SATOW. Cam Z7402 Pas 44700 


UFFE SHORT SIOUB 0MS 
O8iJB0pHhfel00% 

Strife CaUnenlemotts PutMeOlmwe 
Price Dec H* Dr MAR 
8600 077 225 0 0 

o!54 201 om o m 

8650 032 L77 0.05 QJJZ 

8675 0.15 154 0.13 0.0* 

87D0 0 06 131 0-22 0* 

8725 002 L09 030 0.09 

8750 001 089 fl.H 0.14 

8775 0 069 0.9B 029 

Estimated volume total. Calh 964 wg HI* 
Pmtoos d tf% opeo lot Calls 7*899 Puts 81684 


JAPANE5E YEN OnD 

mJmSptf Y100 

■ — ~~ Latgg Hg low Piev. 

Dec 0 7726 0.7742 0.7716 D-7796 

Mar 0372) 0-7744 0.7718 0.7796 

Jun ... 0.7790 

&■ - 0.7778 


DEUTSCHE HAHN QMU 

MD25J00 S per M 

T two Trip Low 

Dee 0.6753 0.6776 0.6751 

Mar 0 6750 0.6763 0 6736 

Jin 0.6735 0.6735 06725 


Money Market 
Trust Funds 

Cidd Ml LAS let Cr 

Car Manor fttinwejuenl Co Ltd 

The COIF Charities Deposit toassnt ___■ 

Cent. Bd. of Fin- <rf dwreh of EoBtarfB 

is&«asa- -i'Wbss 

d #s 


Cwm G - 


CcHUMrttfrt Bank Ton Tier 

78-83 CeaMI EC3 , 


IXMW. 123 lop uj 

, UO.OOO-CWW ... U3 9.7s 13 J 

Wftto |g M 

1300499* .- . IttZ an inn 


0800616162 


Money Market 
Bank Accounts^ 

Gras Id Iw lolfr. 

fSSSaUfSA^ MxUL 

Altkea Home Book pic • 

BgBt"5iu. «iWC 

Sssssdgs qdis 

S>U^ScaaOOOK=ll350 10331 14 731 MOi 
Allied Trust Bank Ltd . 


KgKs « tm saaa 

Ottvem .^..liaz Ml riflSSS 

Contts & Co 

hmtaH ' • 

«48 Srrmd.iawfau WC 2B (Xg B71-751MOO 

HOIST EZJ75 4l2sil2SM| m, 

C2D.D00-4W W__ U3 9C0U2«1 S 

g qoo^.»w^. , ao zsItiOT?] £ 

QOJOOO-a Utaunl nm r .. 

€25. BOO-199999 1250 

£ia«30-£24. , m 1130 fiirs u al £ 

H b tHdOt *tww-t 'rriflutiiaiev ^ * 

27 BmULaer. laads* EC4ROAA 

tamoUmAe via. J H 125 'Uoool ■ TSf . 
DarUnotao & Co Ltd . . 

MTht Cryfa mt. P ly u ua rifaP t i l3 A8'’ * 0752H387S 

KMy At&SSt -Tla® 10 14] :*wTte 



asi aaiaj 

Fbaniai & General Bank ok 
LJlMrtKSUwV. LvodOL SW1X9EX 0 71-255 OOV, 

H I DA £30 OOO ,|I4 QO 1D9>I^ l£Kr n? 
HiA AODJ30M360DO 1 1355 ln^l ii^gj g , 

finteoit Money Majium m it i w 

SJ2SSSS!: l 1SS i ?S.r l ?jgtig 


mTOA(E290kaolr>.-IU95 10881 ZSlZM 

Americas Expreps Bask Ltd 
dd tnrfei Erpre* FRnacW Servka Ltatted 

StasoHanu. Bmn B 
WetSusn. RN 15 9AW 04*4230230 


07140 pea 2 D 

ife 

uatIvSS 


£ IN NEW YORK 

Hav 28 

Latest 

Pm tow 
□use 

CSpot 

1 9715 - 1.9725 

L 98 Z 2 - L 9832 


1 . 00-0 99 pm 

L 03-1 02 pm 


2 . 45 - 2.4 2 pm 

2 . 45 - 2 . 42 cm 

12 monUS . 

7 75 - 7 . 65 pm 

7 . 62 - 752 pm 


Fcrjrart eremlums and 6 haunts apply io the US dolla 

STERUNG INDEX 



Nov.28 

Prenlow 



948 

947 

900 


91 7 

94.8 

10.00 


94.6 

947 

1100 


947 

94.6 



946 

94.6 

1.00 


94 b 

94.6 

200 


946 

94.6 

500 


943 

946 

400 

pm 

94.6 

945 


SpanWi Peseta ... 133631 IX . *99 -234 310 41 

D-Mark 205586 205060 -0.25 093 18 

Outcti Guilds . 231643 231346 -0.13 O.B1 8 

8*NU*Fmne 424032 4 23564 -Oil 07* 7 

Irish Pint 0 767417 0.768087 0 09 0 60 -3 

Kalin Ura - 153824 1540A7 016 052 -6 

Danish Krone 7 84195 7.6b944 OJS 0J3 -15 

FreKU Franc 689509 6.92457 0 43 026 -22 

Sterlbq 0.696404 0 701669 0 68 0.00 -13 

Ecu central rates set by the European CommtiSKa Currencies are M descending relative flronjW. PerceuupedBdpes 
an lor Erne a positive change denotes a weak ontocy Divergence shows Uw ratio between two spreads: the 
percentage difference between the actual market and Ecu central rates hr a currency, and the mailman permitted 
percentage deviation at ihe currency s market rate from its Ecu central rate. 

Adlnslinoil calculated by Financial Times. 

POUND SPOT - FORWARD AGAINST THE POUND 


us 

Canada 
Netherlands 
Brig him 
Denmark 
I retard 
Germany 
Portugal 
Spain 
Italy 
Nnraay 
France 
Sweden 

Japan 

Austria 
Switzerland 
Ecu. 


till moled tolume 5518 08011 

Prerims ctoj's open Im 7056 (7349) 

Dee 

Mar 

Latest 

92.99 

9337 

9331 

Lose 

92.98 

9357 

Pm. 

93.02 

9338 

6% NOTIONAL GERMAN GOVT. BONO 
DM254, DOS lDDtfas td 100% 

Jim 

Sep 

Dk 




9381 

93.65 



□osr 

82.93 

83% 

Low 

m HI 

Pm. 

83.06 


8230 

8290 

8265 

8291 

Jjn 

8273 

8270 

8263 

8282 


Estimated volume 38067 09618) _ 
Previous day's open Im. 103470 Q 038651 


SWISS FRANC OHM) 
SFr 12SJM S ptf SFr 



6% M7THMAL LONG TERM JAPANESE GOVT. 

— 

Latest 

0.7929 


Low 

0.7925 

Pm. 

0.7942 



ROMO YlMa lOOtta ef 100% 



Dk 

HWi 

0.7950 

Dk 

Oov Hi-ah 

Dk 93 10 *341 

Law 

Pm. 

Mar 

07920 

07937 

07914 

0.7929 

Mar 

9323 

9331 

Jin 

0.7915 

0.7920 

0.7900 

0.7918 

Jen 

Mar 93.18 *330 

93 IB 

93.45 

Sro 

- 

. 

- 

07899 





Ok 

- 

- 

- 

0.7889 



TBREE-WUm EURODOLLAR IBM) 

Slat paints *t M8% 

Latest High Lmr~ 

Dec 91.63 9LM 9L62 

Mar 9225 92J1 9124 

Jun 9242 9246 9241 

Sea 92-39 9244 9238 

K 92J7 9222 9216 

liar 9206 9203 9206 

Jl*l 9L82 9184 9L81 

Sep 91.66 9189 9L65 

STANDARD & POORS 500 HOEX 
SSM times hdex 

Latest High Low 
Dec 319.00 31955 313J0 

Mar 321 20 32200 9?) ID 

im 32**0 324.90 32450 


rn’ml. I IS SB UiOl 14461 RHh 

Baali of IrtUnd High Uwed Qmmt Ace 
360m SL.EC4R LB IL , 0753516516 

SdOWW. _..-Jlil79 9S0njl3±2Sj Otr 

£10.000*-. JI12J00 9.7901134831 Otr 

Bonk of Scotland 

38DnadneedtrSL EC2P2EN .0714016446 

;-£i 


GMnBlh otc Hlfh laferat FThmiii All 

WHfi 

HmmbetcMa Flmnct-Gnmo 

sss 

Umyds Bank - tawmbmmt Accont 

M a nns 
■asstT:--^» d IS 


ISO. DOO jvd aJWfTlm 3 u»6l HI 

lfH‘ losj So 


AWOOO-..- 3J12.4 

0.600* rjl27 

Bmowl93>M- 160 


« S3 Tsg 

« 60 VtoS 


M & G/KWavurt Betnon . 


Barclays Prime Accomat HJjCA. - 

P0 Bor 129. tknhamouw . 0604252 

a.OOO-tZ.499 1180 9301 lZJof 

£2500-E9.999 IZ2D 9901 IS IS I 

05000-04,999. 1230 XODol LLM 

£25.000*-. Hi JS-1 0 10251 14201. 

Beodansrk Bwk P(X Prcmfer Acssumt 


Estimated rahmc 176 (1561 
PrerWus day's open mt 903 *934) 


THREE MONTH STERLING 
£500, NO pstrts of 160% 


• 0742 528655 

I'srr : n s m l 

tatMrSMmaoiOt— Z2A2 ID'S lfiy 

EMmJkcEUllHev. U 72 iSjp umS 

is&h.-'zrr— woo as ssts 

NatWest Cnnm ImneW I 

S 5 S£aS?:. 5 S“ ,> 

PtmtacU Bank PLC 


PtQLADEUPHlA SEE/5 0PTTOS 
£3130 hah per £U 



atnaiJ kc^ 




Claw 

86.91 

LM 

Pm 

Dk 

86.77 

£3 

8b S3 

Mar 

88 25 

8830 

%% 

Jun 

88 89 

88 97 

8889 

Sw 

88 99 

8*06 

89 00 

84.06 

DK 

8902 

89 06 

8901 

89 07 

Mar 

88 84 

88 86 

8885 

8837 

Jun 

88.77 

88 B0 

B8.77 

88 81 

Sin 

88 73 

88.78 

88.78 

68.78 

Dec 

88.78 



88.82 

Mar 

88. 7B 



88.82 

Jun 

Sep 

38.78 

88.78 

8832 

88 82 

88.82 

88.82 


Strife 

Price 

0k 

Calls 

Jm 

Feb 

Mar 

Dk 

Pats 

Jan 

FA 

Mar 

LB2S 

14.80 

14.80 

1430 

14.40 

. 

004 

036 

0-83 

1850 

17 311 

1230 

1230 

1L90 

0.01 

0.10 

0.66 

L29 

LH75 

930 

930 

9.80 

9.68 

_ 

031 

L14 

139 

L900 

7J0 

730 

739 

765 

006 

□39 

L78 

258 

L925 

481 

5.13 

5.69 

5.91 

028 

L32 

2.55 

336 

L950 

280 

336 

4.12 

4.47 

037 

215 

336 

4.7b 

2975 

1.29 

205 

290 

3,32 

204 

3.49 

5.07 

620 

Pmtaus dafs open tot Calh 3HL004 Pn 362007 (All oomKies) 
Piwtous day’s nriKim Calls 11461 Puts 18.4b6 (All curmdc) 





San & ^noonlMmt Ftadag 


Brawn Sfeiriey A Go Uri w.ba Ju.V3*-K 

MtanTOAfclZlliujTS %6»l Sjal £ 






Cater ABenLU 


Tyndait & Cd Uri ■ 

fiSraMPbWf 


10 YEAR 10% WmOHAL FRENCH R0HB (HATTF) FUTURES 


Esl Vol (Inc. ngt. not shown) 38348 (31673) 
Pmkn (fay's open fad. 163330 (161977) 


THREE MONTH EURDD0UAR 



Open 

dost 

rfi™. 

Ht« 

law 

December 

9922 

99.48 

40% 

993b 

99.18 

Min* 

99J3 

99.44 

<0 06 

9934 

99 J6 

Jwe 

99.14 

99 J8 

•*0.04 

9938 

9934 


MM 19,000 Mr 


■la-. 113129 Utal tfjll MOl - 


September 

Estimated KHmne 64.088 Total Open Merest 86.419 


0PT1M ON LONS-TEXN FRENCH ROND OUTTF) 


31a petals of 1 M% 






tills 



Puts 


Close 

Htoh 

Low 

Pm 

Strife 


Man* 

Jwe 


Uarcb 

Dk 

9137 

91 7 b 

9137 

9L84 

9b 


180 

4.06 


0.47 

Mar 

9216 

9235 

9214 

9239 

97 

. 



• 

0.65 

Jm 

9228 

9249 

9228 

9253 

98 

L46 

223 

. 

031 

038 

Sep 

92 23 

9246 

9242 

9252 

99 

035 

L61 

_ 

007 

LIS 

Dk 

9205 



9231 

100 

006 

LU> 

L61 


L67 

Mar 

91.94 



9212 

101 

0.01 

069 


. 


Jun 

91.72 



9138 

Open tot 

135.200 

86.171 

12498 

161.472 

93,95* 

Sep 

9139 



91.74 

Estimated votome 25,817 Total Open hurst 499,935 





EsL Vol fine not shown) 12Z3 >6882) 
Previous days open inL 45928 (460261 


THREE MONTH EUR0UARK 
ON lm pileb ot 100% 


THREE-WNfTH POOR FUTURES SKT1F1 (Paris Wmtank rftseri rah) 


December 

Open 

89.97 

Close 

B9.95 

°33J 

89$ 

Low 

89.95 

YWd 

1035 

Mard» 

90.06 

9007 

-001 

90.08 

90.03 

9.93 

June 

90.04 

90.09 

+0.01 

9010 

90.04 

9.92 

September 

90.05 

90 (S 

+0 (E 

9035 

90.05 

9.97 



Close 

High 

90.88 

Low 

Pm. 

Dk 

90 79 

90 78 

90.91 

Mar 

90.90 

90.98 

90.89 

90 99 

Jin 

91.01 

91.07 

90.99 

*1.06 

Sep 

91.06 

9109 

9105 

9L09 

Dk 

91.08 



91.11 

Mar 

«L09 

9L08 

9L08 

9LU 

Jin 

9L09 



9LU 

Sep 

9L09 

9112 

9L12 

9LU 


Estimated eoliane 14584 (8865) 
Previous day's open tat 78444 (78536) 


Estimated votene 5,239 Total Opea tatercst 36^507 
CAC-48 FUTURES (MATTF) Stack hfa 


December 1599.0 1609.0 

January 16100 1608J 

MM 

Estimated votmse 10.186 Total Open taterest 9^57 


BASE LENDING RATES 


1 1.473 2928 256.0 9 878 2500 3500 21"9 2303 6045 

0507 1 1.484 129.8 5 007 12b7 L673 1L15 1.167 3064 


0542 0.674 1 87.43 3J74 0.854 1.127 75U 0.787 20 65 

3.906 7 707 U44 1000 38.59 9 766 128* 85*0 8.9*6 236.1 


2531 3341 2226 2331 bUO 
1 L3Z0 879.6 0.921 24.18 


0303 0 598 0.887 7758 2.9*3 0.758 1 

0.455 0 897 1332 116.4 4 492 1137 1501 


0698 18 32 

1 047 27.49 


0.434 0.857 L271 1112 4 289 L086 1 433 9«8 1 | 2625 

L654 3.264 4 844 4235 1634 4 13b 5.459 3638 3 810 


MONEY MARKETS 


Short sterling falls 


FT LONDON INTERBANK FIXING 


(11 00 a.m. Nov.28) 3 months US doilan 


6 mentis US Dollars 


PRICES OF short sterling 
futures fell and interest rates 
rose in London on the election 
of Mr John Major as UK prime 
minister. The market expects 
monetary policy to continue 
along a fairly tight path and 
sees an early cut in bank base 
rates as unlikely. 

Fears that the price of short 
sterling futures may be too 
optimistic, in discounting a cut 
in base rates by delivery of the 
contract on December 19. was 
reflected in the weak opening 


UK clearing bank base lending rate 
14 par cent 
from October 8. 1990 


of 86.88 on LifTe. It touched a 
low of 86.75. before closing at 
86.77 against 86.95 on Tuesday. 

On the cash market 
three-month sterling rose to 
13H-13& per cent from 13&-13&. 

The Bank of England 
forecast a money market credit 
shortage of £5O0m and 
provided total help of £466m. 

Before lunch the authorities 
bought £I64xn bills outright, by- 
way of £lm Treasury bills in 
band 1 at 13V 8 per cent and 
£163m bank bills in band 1 at 
13% per cent In the afternoon 
another £172m bank bills were 
purchased, in band I at 13% 
per cent. Late assistance of 
around £130m was also 
provided. 

Bills maturing in official 


bands, repayment of late 
assistance and a take-up of 
Treasury bills drained £423m. 
with a rise in the note 
circulation absorbing £13Qra 
and bank balances below 
target £I65m. These 
outweighed exchequer 
transactions adding £220m to 
liquidity. 

In Frankfurt call money rose 
to 8.45 from 8.10 per cent as 
payment of money for pensions 
drained funds from the 
banking system. This money is 
expected to flow back today 
and credit conditions should 
also be relieved by payment of 
public sector salaries. The 
Bundesbank council meets 
today but is not expected to 
change credit policies. 

In Paris call money rose to 
10nj from 9% per cent, moving 
above the effective IQ per cent 
ceiling where the Bank of 
France provides emergency 
five to lOday funds. This was 
partly the result of demand for 
liquidity near the end of the 
month, and was also the result 
of the Bank of France’s move 
to drain FFrl8.5bn from the 
money market on Mondav. 

The central bank ’ has 
tightened its grip on the 
market to defend the franc 
following the government’s 
recent narrow survival of a 
vote of no-confidence and the 
narrowing of interest rate 
differentials between Paris and 
Frankfurt at the beginning of 
this month. 


TV (ding rales av the arithmetic toios ranted to liw nemst are-ri<uenUi of tfe did uri offered raus fv 310m 
9t0Ud to the ourtet t) live reference bub Jt ILOO im each working 0 j). TV bads art National Wesumnsur 
Sadr. Bank of Tokyo. DeuxscV Bait Sorts* Notional dt Paris and Mwjan Guaranty Tran 


NEW YORK 


Prlmrratf . . 

Brokv loan rate. 

Ftri. finds ...... . 

Ftd.fancs at tnttiytntfon 


MONEY BATES 

Treasury Bills and Bonds 



FUTURES TRADERS: 


£ 22 /$ 36 t: 

...No ifs, ...ands, ...or buts 


contract/ 

any 


QnemcrUt. . . 

Two month 

10 Three mtntit,. 
9 l j Sit mown . . 

75 Onarear 

■ Twoyear __ 


6 98 Three year.. . _ . ..... 7 70 

703 Four year _ .. ... 755 

7.32 Five year 7.95 

7.39 Seven year 8.19 

733 10-yev — 830 

756 30-year .8.44 


H«28 

Overnight 

□ne 

uornn 

Tw-J 

Months 

Ttere 

MORttB 

Sli 

Months 

P»ri . . . 

ivfei 

AmstnPim. 

8.40-930 

"*>-7*1 

8503.60 

8 JO-8 20 
9B-9tJ 

B4-W 

832-8.60 

8 60-8.75 
9S-9u 

8.66-880 

9!i-95 

ab-Bk 

890-9.00 

8.85-9 00 

10/.-10A 



Milan _ .... 

Bmvwri 

0tOHl* . . 

M, ! , 

Il>,-Ji)i 

10 00 
10-lOlg 

8,- -flu 

Dij-lft 

iovifl‘1 

lOJ-lOJi 

JtA 

10 k -107, 


LONDON MONEY RATES 


Intotant Offer 14«a 14 % I4tv 13 ! 1 13 12i> 

Interbank Bid 12* 141, 14 L3.J 12V 12k, 

Sterling CDs ... - - 14,'„ 13,', 12[| 12* 

local AutiMrUyOein ... 14), 14». 14 135, U 12. i 

Loeal Authority Bond; - - - - - - 

Discount MU Dept. . .. 14-', 141, 13^ 13 - - 

Company Benefits .. .. 14 13.’, 12JJ 12 i 

Finance House Deposits - - 14 ^ 13 S 12 12,1 

Treasury Bills fBuyt - - 13il 12 w 

Bank BUIs (Buy) - - L3{1 128 12 A 

Fine Trade Bills (Buy).. - - 14 ^ 13 ij 12fi 

Dollar CO* - - 8.04 834 8.19 8.11 

SDR Linked Dep. Offer - - 9 9U 9U 94 

SDR Linked Deo Bid .. - - 84, 9 8'f 3j! 

ECU Linked Dep Offer. 104, 10*, 10?, 

ECU Linked Dep Bid. - - 9), 101* 10>g 102 

Treasury sills belli, me-mamh 13;’ ctt cent; three montto 12 per tan. si a months 22 k, per 
Mnv, Bank Bills (sell): o»ie-monih 13 s , per cent, three m «nhs 12,', per cent: Treasury Buis: 
Average tender rate of discount 12.7493 o.c ECGD Flied RjteSlerlhig Export Finance. Make up 
day October 31 . 1940 Agreed rates fjr period Nor Zb. 1990 to Dec 25 . 1990, Scheme 1: 15.08 
p c Schemes 11 & III. 15 32 p c Reference rate for period Sept 29,1990 to Oct 31 1990. 

-aChrme IV&V: 14.164 p.c. Local Authority and Finance Houses seven days' notice, others seven 
days 1 frted. Finance Houses Base Rate 15 from November 1 . 19*0: Sank Deposit fans for sums 
-"WW days notice 4 per cent. Certificates of Ta» Deposit ISeries 6). Deposit £100,000 and over 
nelo under one month 10 per cent, sne- three months 12 per cent.’ three-si * month* 12 per cent,' 
sir-nine months 12 per cent nine-twelve months 11*2 per cert; Under £100.000 101* Ow cent 
irorn Oct a 198* . Deposits withdrawn for cash 5 per cetu. 
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8.19 
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8), 

1 lDlg 
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“How do you do it?" is a question we've been asked many times over 
the years — by futures traders in the U.S. and, now, since we've opened 
our London TVading Centre, by traders throughout Europe. We're not 
surprised because many of the investors who call usarepaying£60 
[or more) per trade with their full-commission futures broken They 
can't believe they can get our complete range of quality brokerage 
services for only £22 a round turn. 

How do we do it? In three important ways: 

•First, we have no commissioned sales staff. No broker will call you 
with trading recommendations. Because if you make your own trad- 
ing decisions, using a full-commission broker costs you far more that] 
you need to spend. At Lind-Waldock, you don't pay ror advice you 
don’t need! 

■Second, were specialized. Lind-Wfcldock is the world's hugest 
fu tye frunly brokerage firm. We don't have the added costs associated 
with offering a wide range of investment products. So we can save 
you money-and provide service that's first class by any standard, 
discount or full price. 

* Third, with 13,000 customers worldwide, we can take advantage of 
built-in efficiencies that large volume provides - and pass the savins 
along to you. 




ACROSS 

1 Girl deceives hearing test (7) 

5 Store or cook fowl (7) 

9 Run away with East Euro- 
pean on rebound (5) 

10 She comes out with a ifat 
which is open, to ar gnmgnt 

(9) 

11 Revolutionary war drove 
Indefinite number into .the 
red (9) 

12 Liable to put two and one 
together (5) 

13 In conctuskHi, note the Afri- 
can antelope (5) 

15 Piece of equipment put into 
action (9) 

is Shrub provides camouflage, 
forest warden said (9) '■ 

19 Dance to old record first 

21 Heins are mixed up (5) 

23 Minute Round Tfctble mem- 
ber appears during Wednes- 


25 First of the organised list o£ 
candidates to convert 0 ) 

26 How architect was chris^ 

' tened during rate leave (a 

27 Respectful gesture appears 
rude; a positive reverse! (7) 

28 Difficult working inside this 
evening (7) 

DOWN 

1 Wrong same given to indi- 
vidual plant <7) 

2 a number- heard mentioned 
• ana stated previously ( 9 ) 

3 Give up income (5) 

4 Winning by a goal each 
round (9) 

5 Nottin gh a m Forest's popu- 
lar hero an the wing (6) 


6 Not in the odds studied ami 
widely distributed (9) 

7 Boat at sea has nothing for- 
bidden (Q 

8 Crete resort ensnared the 
French to return again (2-5) 

14 Is dosage fonnulated with- 
out new mating] opinions? 
O) 

16 Put people on sboefetime 
ammesnent <93 

17 Moving at a comfortable 
pace ta undemaofing sm> 
face conditiom (4^) 

18 Nonconformist is present" 
beftae it turns ctid (7) - . / 

26 Not allowed to take UOlers 
to distant troops (7) ;.y \. . 

22 Said to gog^e at fiiss abo>^ 
a step 

23 Ready fbr d eep in g partners 
in bridge over a rail way © 

24 New atmD^)^la»overTW«^ , - 
em royal burgh (5) ' 

Sointion to Puzzle No.7,405 
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WORLD STOCK MARKETS 
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wffnu* 

l ii renftw ZB Sct» * 

JHanmUrVaa 12LS70 

CidOUaUR 3.200 

EifUAIWniae. 20 210 

jaaftwiga re r 8J50 

uorieitaft Uio 

OeHV 8,700 

PretaocMf _ L£0 

to to 770 

Beautfsifi- Jjao 

sw-KSw _ _ ST 

WudvKM cm 

VattlDdCBriA 472 

WlnrtWWr- 4.920 


; L. BELSMIB/LUXEMBMJR6 
Y Hcwmter 28 Fre. 

AQC-Uaipa Mtn — 1^255 

- - Art ft 3.020 

BBL 2.410 

Baft ML alar 13.000 

BHwEeiDt.Ui •. 13,000 

Baa 1.S08 

Btkaen 7,520 

DmeftCBR 5570 

CofctW - 4.870 

tto.AFVl 4™ 

Cdderill - li7 

Cofcwl 2.745 

IMMlir 5,810 

EBES 4 400 

Oo AFV1 4.240 

OeCWfida .. b lin 

Farbw ftrt . .. 190 

GIB Grom Um 

Do AFV 1060 

GGUBnn) 3415 

Do. AFV 1 3315 

Crete®.. 668 

Oo AFV ..688 

GorenteSank 4365 

Do. AFV 1 4.415 

Gewcet 6.420 

totfftom 3.525 

OoAFVl .... 3.420 

KredMUni, j.205 

Oo AfV 5,185 

Pm HoMtogs U 400 

PMhn 10.025 

BonleM* 4360 

0o AFV1 4.450 

SoeGroBe+ge 1.900 

Do AFV 1900 

Tcsscaffrto SSoO 

Do. AFV .. ££o 

TrjcWWt 1900 

Do AFV 1 7,870 

dTafv". 

^vt:... ::.... 

Wagon Ub 6.050 

Do AFV 6.250 


DENMARK 
November 28 

BiWtaWWw 

CvMvg 

Dai loo - 
Dei Dart* b«k 

East Asiatic 

FLSInft. B 

GH Great Hortlc .... 
Hafnia kited A .. . 

IS.S.BSrsums 

JyiiBartt 

LurtuenUlB 

NKTA/S 

Horn north* . .. 

teyalCbagnA 

SoptusBereodsen ... 

Sapeitas 

TopOanmart 

Uiudaanart .... .. 


1370 -10 

850 -5 

265 -4 

185 -6 ■ 

805 45 

700 #20 

780 -20 

815 -7J 

350 -7 

*5 

485 *L 

1230 ... 


. FRANCE tonBawa 
. R+weofter 28 frZ 

******** ]b67 ‘ 

goopahi 2,400 

fesr.— : h 5 
E b* 

Carrefoor 5 

Casino IT. eS 

Efrtwi 491 

Ctosw 7M 

UmntsFr. 902 

a*MfttUrewe._. 4J5 

fib 

as»= s 

OwRtNaUmt ...... 930 

HHSzr & 

wfetor:::. w 

Euatance"! !Z! jjpQ 

Efcsrr : *Bi 

Emnarc6e 31360 

&£r— if 1 
FromaSreS"" 7 «0 

«2n«BoeMZI" WO 

SgEfcrg 

lap -— - 85 

toWal 19BJ 

tamertiadtPr ...... U70 

ssar— &. 

Inerball 4 fi 

SKSLiz |gg 

LOrett 981 

\SSm= 2f° 

aCSSSiSS 8 «» 

Mahon Phentti ..... ... 122 

MatnSJL u 2119 

Mo+Merto.. 457 

HIcMId B 644 

UldlOe} 941 

Uocrihn 75 

NuureJleGrier. 748 

Off- 1499 

Oaa* _ 125 

Part® 4843 

PaisRecseompu — 2493 

Pafte argB 1305 

PmwdBrart 991 

srEEEi" 

PretataflStasnl .. 1020 
PrirtmpsAu 562 

B££z— I r 

«hSSwdnSdZT.l 

Ra»sseHlc« 1950 


SlGoWb 

Saht louts 

Sandl I 


FIM LAND 
H number 28 

Amer 

Conor 

EjKd-GotnH R ... 
Huhtnuki I Free . . 

KflP 

Konr 

KrnnPt ... - .. 
Nokia PrefFrre .. 
PohfaU'B" FrM .. . 
Rfflma^rtnla .. 

Sioctmeno B‘ 

TampfUj (Fite) ... 

UBF-C 1 

UU Paper Prf 

WatsIW'Ul) 


FRAMCE 
Nnrtmber 28 

Accor . . .. 

AirLkiaMe 

Arjomart-Mdn.- 
AuKUrffTEm ... . 
BlC 

esn 

Bacai/vCir .. . 
BNPiCertln.1 

JAPAN 


Aiioanno 

Auh» Brake . 
All Hippos Mr ... 

. AiosElmric 

fe Aouda — 

~ Aatano 

AwtoCortnet . . . 
Aw tea ...... 

Ant 1 Con. 

AratnwW 

AuriB'pmis . 
Asafti Ocmfcab . 

AsabiGbs 

AsaM Optical . - 

totatoa 

AtiWNlta» 
BanmiPbann .... 

Bndqesua* 

BnjOw hafc .. . . 
CSKCo* ...... 

CaiohFotus 

UmrUCop - - 

Caaoa 

Canon Sous 
Casas Cwrarttr 
Cnual Fnaoa . . 
Gralraf Glass 

CUhtBoA 

QajalaOi tm 

Onjodarn* 

Ouu Elect Par . 
Ctopat Phann — 
Ctojfflui E) Pmrer - 
C4iJBiwatdi . 
Dalcel DrtUcal . .. 
DaiidhSrtiako .... 
OaataSlfs< .- - 

Dalrt 

DirtirtD 

Dai Mil Ka« Bank . 
DoAmhob ■ ■ ■ 
DakfsAanko ... 

DaJnuro 

Dai Nitpcn ink .._ 
QakKitpsnPCar .. 
Bn Nippon Pta . 
ak Dai NipDoo Torn _ 
m Darj«ra Pa»» .. 
Oil TcirtF&U ... 
Djim Bank 
D**# Horse . 
QalmLSer 

Dw«r 1 . - . . 
Urea Flir & Uar . 
Do«a Alining . .. . 

Ehara — 

inn 

EiatnGIm . - . . 


*Uai 4- or- 

' 635 (-05 

36 

121 -0^ 

726 +26 

31 . — 

« -. 

58 

53.7 +27 

72 +3 

23 

96 +1 

36 

19J -04 

86 ' ... 

377 


Fis. + or ■ 
*6« f-4 

bn -17 

UK t62 

519 -l 

742 +4 

463 -1 

230 1-6.9 


fkbSA 1208 +2 

Srtns 44L9 +14 

Sam 547 +10 

SMsRastaal — — . 710 

Soc.Gen.i Fr 392 -3 

SoBxw-AJinwt 1090 It -20 


SoealFlocW 3003 +13 

+23 

Total- Petroies Fr. — 675 -10 

UAP 541 -5 

UFBlxcaOiH 196 

Btawrz uo H 


linwBdser 28 Bw. -t-ar- 

AEG I20BJ (-J 

AGtad&Vtrtefr 850 -8 

AadnerRInOv)— 685 -10 

AUte AG 2.090 -10 


— s 


K "”^3 1 

Baitawe* 224 _ 

2095 +1.4 

Bwiwftoo 309 1+43 


Were su t iu 28 

lapan Meals 

Japan R*0o 

Japan Steel WAs ...^ 
JapS Baaar»_. — 
Japan SjothRhr 

Japan Wool 

Jnjp Paper 

J9S0 

Bffz::::: 

KatonPbann 

Ka n fc N kc 

HanHxi 

NaaepatacUOiai,. 
KasenatsaCorpe. ... 
Kaasai Elect Pwaer . 

XanalPaU 

Kan Corp 

Kawasaki Hear — 
ttnasaUKKen — 

Kawasaki Steel 

KrlHaEbcEip 

Ke»Trtti»Elet 

WkkWMIl 

KMN - - 

Kinkl Nippon B 

Ktrte Brrwtry 

Kobe Sled 

KohoMM 


Ym +-or- 

“1891 poT 
_. 2 ffi 0 -10 

- 5)9 -20 

.. 671 -54 

... 601 -24 

1390 -ID 

... 561 -14 

- 1460 -80 


Kntaqn 

Koasasn 

Kama 

Konkin 

KnjoSeOm 

Kubota 

Kvagar-Gonl 

Kama Chemical — • 

I Kwabolndi. 

Many- 

KiRtaClnrial . — 

KwrU water 

KpraakiJMne 


1 630 |-20 

TraOed. - 1 1.180 1-20 


r-awc . — . 

Fuat Comma 
Fail Bank . . . 
Flip Electric . 
Fuji Film 
Fun Fwe.HA* 
Fa|l Hea*t Mb . 

FuiiSd'a 
r u;iu«i .. 

Firl 5pmniB9 .. 
FujiuTaarrA 
FujitnUd ■ • ■ 
FurjkaiM Den _ 

Gak»e* 

CeiSekiw 

LtSoSlutt - 
GiemCron . 
CarvEi CJW 
dots .... 
Har.kyuCwp. . . 
HancMnElBail • 
H.neto 

HaftoriSetio . .. 
Ha;air.i-Giwi 

Her* a Aral tsx 
Hmc Motors .... 
Hi-oveElectrrt 
Kimluma iBank) 
Hitadn .. . . 

Hitachi Cat* 

Hlucnl C-aJd . 
Hitachi Koki . 
HilacPi UarfO 
H Hat hi MecaK 
HiuchiSaw 
Hitachi Zero .. r 

Nokkaida EWt ■ 

HoUjhttTarmb - 
HoSw.Sb El P* T • 
HdikLi . 

Ho-stki Parer -- 
Hun* r«si ini . 
HofJ . . 

IHI . . — 

tn.ua QwvjuL . 
Bthjiti Twsh -. 
:.*w - - 

moi Bent Japan - 
hriiAto 

hi<jp 

laiUuinSa+no 
isiifaUaiflr. ... — 
UcMD 

itahanF 


Uee 

ttngTmCnd. — 

MaediCWp 

UakinoMmin 

MakUaEleaWk 

Hpn*rt 

KUraWFaad. — 

Mart 

Harriett S&ei 

UptsaEkaTme.''- 
Hpuadrtu Kate .... 
NUtsrtuta WrHt ... 
MAtdaMatws ....... 

Mdjl Milk 

lltipSdka 

iMcbaOn. 

M ikuii Cara Cota _. 

HlnAea 

Minolta Camera — 

MBm Hama 

M*bMMBaek 

ITbkddCwp 

U'bhttaec 

U-MsMEoate . — 
M-baWGasCban 

1181 

M-tkklKasd 

mustii aetaJ- — 
irtteMUlnOnt _ 

Him oil 

irplstt Paper 

MTUShl Petchsn ... 
Utfshl Plastics ..... 

WhohlKajon 

UHtshi Steel 

M-WsblTst — 

Mt+djJWwtia. 

M'WSM Befting — 
HltsalCo 

MIBriEnsaiP 

BUtsmMnp&Sa .. 

ateui Oft Lb* — 
talon Petdcm — 
CStyei tea I Estate . . 

Mitsui Tatjo *M* .. . 

you Taaiw 

UmhI Tst i 8kg — 

At Usu> tvarthsf 

Uitjutostt 

MitsaeiEin-..- . 

I ..... 

| MUB«»WtWS..._ 

UocPtda Pfcarra — 

I UnrUapa Milk 

KonSeJtl .- 

UsiataMfg .... - 


SEBMAMV teaBMwdl 

i te wker 2fl n. + or 

BMW 1401 [T~ 

8Mr-Vnta 3261 -l 

Moftwf 750 +20 

BerOier Kraft U.9.7 -ta 

BHF-Baak 359.5 _ 

BWIngwAflers 832 +12 

Braia8nwi 740 

QUadeVersfch 1 270 -70 

Do.Prd. Sb -19 

Pa m aib a * 2285 +5.4 

CoHJacttalAfi 195 J -4.4 

BLW 593 +3 

DHwMr-flent 5713 +55 

OadceKFrJ 1595 *28 

Oegasn 296 -2 

Deutsdr Babcock . _ 1422 +L2 

Omtsdwa** 548 +65 

Otriw-Werto 170 +1 

Do«ri*H«BJ 840 +7 

Dragerwtrk 2695 -4 2 

DnslaerBank 3705 +26 

FagKwe flhdar 242 -4 

Gtneftekner 301 -1 

GoUsdwiMtfTHI 673 -13 

Hwnhora Elekx 174 +4 

Sfeisrz: So 
K^L—S 1 ¥ 

Hactuier 1250 -13 


HotenamtP) 

HwtBI 

IndusrtetaeSH. 
hriustHe Woke .... 

KHJ&Sata 

ICaistadt 

Mri 

KHD _Z 


Knft WetkeAb 

LabmMcr 

LeUiSt 

Lift ; 

Lufttara 

Do.lt/VPret. 

HAN 

Do Pref. 

MaaWtsferVbsZ 

Mercedes Hid 

Metal lotMil 

MmdiMflks) — 

PHUpsKnman. 

Pwcte 


Sbetn Wot Elect 

Do. Prt. 

RWUMOJI Bert 
Do, Prt. 


Tbpsen 

Vwta 

Vda 

V.E.W. 

tertn-West 

Wft.... 


Oo.Prt 

Wella Pitt 

Zanders Frin'pw 
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Mownfter 28 

BaacaCanTle 

Baaca HazAgric ._ 

Banco tartoo 

BastogJ-ISSS. 

Borgo (CaUert) _ 

OR 

Crftara 

Cemettk 

OeditottaUnol" 

Daildl 

Eidaott 

Eridaria 

Femoi Fla 

Flat 

Do. Mr. 

FTtfis 

FonBarb 


3.950 +9 

5110 -80 

5,795 -135 

262 +7 

7,360 +110 

2.520 -40 

1910 -15 


7.199 

1505 +25 

7.100 -90 

2.032 +12 

5.260 +91 

4.050 +59 

S 650 +34 

'2b0 -140 


Gibnffri Ml 

IF! Mr. 
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Itakemesti 

KalpH .... — — 
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Hedlobua 
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OJhrettl 

HreUICb 

WnefilSra 

ffhmcmteiJ 
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SIP 

SaltaA .-, 
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Wore— er 28 

MAon Pwtertz. 

NDfXUEft 

Nlkte Sec 

NlkooCwp 

HfapooCndBft — 

HIppoaDaM 

Nippon Denso 

Nippon DectU — 

NIppcoEipress 

KippooFlii 

WppM Flour 

Nlppwi Hilda 


27.800 -40 

2560 -50 

a 440 +220 

10 -75 

1B060 -20 

isoe -22 

12.400 .... 

■MS +3 


3.048 +18 

5.070 +20 

1535 +34 

5.290 +10 

16.800 -30 
LOTT +24 
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1J)10 -30 

560 -40 

861 -37 

1020 -30 
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660 -4 

1.610 -10 
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, 2500 -60 
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. 1640 
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. 1650 -30 
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. 975 -14 

. 2.650 -100 
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. 1690 -40 
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. LZ50 -20 
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1240 -20 

. 574 -I 
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, 480 -16 
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, 449 

, 8-55 -23 
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719 -31 

680 -19 

470 -15 
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1480 -40 

L390 -30 

% -24 

664 -25 

464 -M 

451 -25 

480 -5 
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ZJOO -Z0 

991 -39 

1210 -30 

L370 -60 

680 15 

1710 +40 

1820 -50 

550 -45 

1700 

2080 1-70 


Nippon Karate 

WoponlTUetal 

Nippon Meat Pack 
Nippc* Mining 

Nippon Oil 

Nippon Pah* 

Nippon tend 

Nippon Sanso 

Nippon Setes 

Bssa— 

Nippon Sdnpan 

Nippon S&tyate 

Nippon Soda 

Nippon SUMess 

Nippon Steel 

Nippon Srisan 

Nippon TV 

BKS 2 !“ 

Hnoerni 

NMnanZesn 

NUitaatsntaB 

NteanDCeW 

NfcsanMpto’ 

Nioei Sai+arO 

Ntssttn Floor 

MsttoOII 

NteUnbolods. 

MekoNwi.. 

Nhsm Electric 

NMnFood 

NttspSco 

NRtn Bosrki 

NtaoDftte 
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Noriuke 

(MftmEleciai 

OHarsM-Gwri 

SlSSrieZ-Z."" 

Okuna Mali — 

Oktcw -CtnU 

Dimes — 

OwonCwp. 

OBcdaCrmont 

QaaPbam 

Omord KaftBama _. 

WentCWp 

Orti Corjj. _____ 
Osaka Gas ; 


890 -18 

1280 -10 

455 -a 

935 -14 

655 -15 

1490 -80 

600 -24 

716 -34 

1120 -10 

S» -20 

770 -20 

1400 

696 -22 

720 -19 

372 -34 

545 -32 
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510 -17 
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1660 

1290 -70 
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1010 -io" 
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780 (-44 
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Ks ranter 28 Ur* 

SkUSM ... 19.995 

SMI 1.235 

Snla BPD 1370 

SIET 1648 

Tom Askar. 19300 

Toil Franca . . .. 28 400 


+ *r - 

-5 

NovtmlKr 28 

AGAB(Frte) .. 

Kroner 

2M> 
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rlO 

AseaSiFrwi . . . 

465 

♦5 
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+08 
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CANADA 
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AKZD . . 

AMEV 
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Soramlj Wekn . ... 

Buefroracn-Tet . . .. 
Central e Suiter 

DAF , 

DSM . .. 
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Ebe+ier Do Ras . 
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H no g o wis .. 
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I IHCGallwrT. . . . 

teMrtbr 

1 KLM 
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Nat Med Cert 
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WeiunKlww ... 


NORWAY 
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QFstluiiBkFfK .. 
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Kora I nd A Free 
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4320 +03 
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Ertcaan 8 IFire) 
EsselU B (Fieri . .. 
GuihruBFree ... . 
Mo Octi Own B Free 

Now Free 

Procerdla B (Free) 
Saab- Scania B Fret .. 
Sandnk BtFreti .. . 
SkandlalFreci 
SkknErtiUaC 
SKFBFrtr. . 
Slora kope 8 Free . 
SCAB (Free) .. 
SekaHnel BFr .. . 

Trelkborg BFr . .. 

V0I10 B iFree) _ . 


SWITZERLAND 

Rorwktr 28 
Ana loi (&> . . .. 

Do Pig Ceru. 

Aiuadswiniua .. 
Du. Pig Certs 
Balohe Htf Pig 
Bram BerlBrl . . . 
Dn Pig 

CSHIdgs. . . . 

SWT !-.- 

Do. (PlCts) .. 

Eiekt/onatl . 

ENla 

Fhcte'Geo) ... 
Do.Ptg .... 

FortW 

HeHatenk 'Be) . . 
Hal well (Bf) ... 

Jelreail.- 

Da Ptg. Cert* . .. 

UodhandGr 

OcPHofH»ng. 

Leu Hldgs (Br) 

Do. Ptg 

Mag GioM Ptg 
M Heron iRegl .... 
Motor-Coiundius .... 

Nestie 

Do 1 Beg' . _ 

Oer-BuMe . . . 
PamtuHidg . .. 

Pirelli 

Richemont 

Rod* Hldgs I Br) ... 
DoiGrtift)).. - - . 
Saodoi(Br) ... 

Do iPtCui . . 
Schindler (Be) . . . 

Do.fPtCts) .. 

Slka 

SumH/LaocefBrl .. 

Sell* _. 

Swiss Bari iBr) . . _, 
Do Pm. 

Swiss Refer.® 

Dc. Pig , 

Swiss Voifcpk 

Union Baft (Bel 

Do Ptg. 

Wlnenter . . 

Do.Ptg. 

! Zurkhlns ... . 

, Do Ptg. 


SPAIN 

Rmmte 28 
Banco Bilbao Vie . 

Baaco Centra] 

ftwoErterlw 

Banco Hbpano ... . 
Banco tepnl* .._ 
Banco Santander ... 

Bands 

Bndtgjo Sebtdas „ 
□ifnenHhpania ... 

Gap Flo Alba 

OsAMapfre 

Dragados 

Ebo__ 

EUctiaVtego 

Endesa . — 

Energta Ind Ara — 

Ercms 

EipCvtamMt .. 
Esp Aom Tudor _... 

Faateoarit 

Feaj 

Hhlrod Cantab ... 
HMroU _... . 


Kobe ...._. 

Metal Doo-Fdg ... 
Petroieos (Qa Espl .. 
PvtUodYald. ._... 

Rwsol 

SHIACE _. 

Saerlo 

SerflUoaBee. 

Tabaohra 

Telefonica 

Union Eire -Fen. ... 
Umengri Frta — 

Uialha . 

UrbhSer2 

Vrilftmo+o 


r- Nor ember 28 

Tatstn Marine 

TatsboPbano 

TaiyoFtabery ...... 

Takacka EJreL ... . 

TaSte Short 

Tafcaftlnma 

Takcda 

TasateSMiate 

Trilb 

Tei tote Oil 

TeklaoCenflr 

Too 

TeWsWna 

Tftu Railway 

ToeiCO 

Tobn . 

ToWto Electric .... 

Total Baft 

Total Cartel 

Tftka 

ToktoMartae 

TokftHiaSoda - .. 
TokfO(B*ik) 


SOUTH AFRICA 
November 28 

AEO 

Allied Tirii . 

Anglo Am Coal — 

Anglo Am Corp 

Anglo Am Grid . . 
Bari o+e Rand . 

Surtrh 

CNAGaJlo 

De Beere/Centen y .... 

Deeikraal Gold 

Dnefontein 

East Rand Go/d 

Elandwand Gold .... 

First Hat Bank 

Free Slate Cum Grid . 

Gold Field! SA 

Handsel 

HlgtNfd Steel 

SOT... 

Kinross Gold . .... 

KloriGoJd . 

Li baton Gold 

Mtar .... 

NeOcor 

DKBteatS .. .. 
PriabonMM*) ..... 
Bemndi .... 

ten Plat 

Saf marine 6 Ren . . 

Sage Holdings 

SmlUKCaFos. . . 

SA Brewers 

SA bang Amcor . . 

Tiger Oats .. 

Toouzt Hulett . ... 

vaai Reefs 

Wester* Dees 


AUSTRALIA Ccootiouedl 
j (t*» ember 28 AestS 


Tokyo B'crtlag 

Tokyo Electric Pwr.. 

Tokyo Ekctroo 

Tokyo Gas. 

Tokyo Rope. 

Tokyo Steel 

Tokyo Style 

TakyuCv 

Tokyo C»p 

Tokyo Land 

ToootCorp 

ToppM Print .... .. , 

Toftfba Elect 

Toshiba Eag Con 

Tastita MaULray _ 

Toshrim 

TusrfiCorp 

Toto 

Toyn Construct 

ToyodaAutLoam .... 

Toyplek. 

ToyoJart — 

TojolCaotteJ 

TaoSeikao 

Toyota Motor 

ToyoThe 

TsctaWmoioOw __ 
Tsoguot 

U BE tods 

UoKIU 


... 945 +U 

.. 2L160 -10 

. 440 -25 

930 -13 

.. 735 -12 

... 2,320 +20 

... 1,640 -20 

910 -28 

.. 500 -3 

1,070 -50 

.. 1.190 -50 

.. 860 -JO 

„ 967 -83 

..705 -a 

.. 90t -8 

25TO +200 

.. zMo -40 

1.28a -100 

.. 5i5 -20 

.. 610 -30 

. L260 -30 

.. 525 -13 

. 1.070 +ia 

.. 2.200 -90 

.. 3.270 +20 

. 2500 -80 

. 528 -12 

.. 1000 -60 

3.250 -200 

.. L60C -60 

_ 1.480 -170 

.. 1.140 -50 

.. 570 -30 

.. 1.400 
.. 1380 -10 

.. 562 -28 

.. 701 -14 

. 1.400 


Pioneer inU. . 
Placer Pacific . 
PotElden 


SA Brewing ... 
Santos 

Smith iH > .... 


Woods/ de Petrol .. 


HONG KONG 
Hereafter 28 

askt Props. 

Baft East te-a ... 
Cathay Pacific 


... ilk 

+0 02 

.. . 14.45 

♦0.1 

- . iaa 


- 5.68 

-0.02 

.. 1.79 


. . 0.47 

-0 02 

.... 600 

-0.02 

0.96 

+0 03 

..... 7.06 

+032 

- 106 

+001 

..... 4B8 

+0 02 

. .. LB2 

+0.02 

_.. L58 

-0 08 

.... 196 

+0 02 

.. 325 

+0 02 

.. 1.66 

+0 01 

... 128 

-001 

.... 7.20 


.... 1005 


154 

+0 05 

443 

+0.01 

. 3.99 

-0.04 

. . 1.05 

-0.02 

. 1.68 

-0.02 

... 2.80 


.. 4J0 

-0 06 

.... 145 


.... 181 

-0.01 

. .. 4.16 

-0.03 

- . 195 

-0.01 

— 170 

+0.04 


5380 +10 
1.710 -50 
940 -15 
3,020 -30 
446 


1 Wlacaal 


MmMeaiFaefc... 

te+own .. .. .. 

fflecti 

Ruysi Co 

feott 





Qilna Light 

Chka Motor 

Cross H boarTal .... 

Dairy Farm latl 

Dae Heng Hldgs . — 
Eraga 

Haag Ling 

Hang Seng Baft . . . 

Hatiour Centre 

Heodmon tor . 

Henderson laud . 

HK Aircraft 

HKDUaa . ... 

HK Electric 

HKlaad 

HK Realty &TrA . _ 
HKSbwgtalB**.. 
HK Shanghai Hauls . 
HKTetacnros. .... . 

Hopewell Hldgs 

Hatcbtsen Ufn I 

HywDer J 

ladlEt Egutry P .. 

Janflne Ua Htr 

Jardne Math 

J art Ine Single 

Kowtoon Motor 

MaatartoOrten 

New World Der 

RsdbrDerA 

SHKPreps 

aawBrns 

9wllDee.Mfg 

Star Date 

Soa Kwig kai Co... 

Swire P* A 

Do 8 

Tele B’ cast 

Wtorf Hldgs 

WlagOnCo 

Wtawrmd 

Worfd/nU HHgs ..... 


H*g Leoog Cud .. 

assss a. 

SriteDaehy .... 


SI USA PORE 
Nnwnftar 2A~ 

SttKr ,- i - 

hteopaBM 

L 

008 

s; pore Air Free .... 
Hngapne Press . ... 
Sliaiti Trading 
TatLttBaak . ... 
HOB 


H.K.S 

+ or - 

3.40 

-0 05 

U30 

-0.2 

6.90 

-0 05 

1140 


1530 

+0.2 

2330 

-03 

14.20 


10J0 

+02 

136 

Pool 


“0* page are as a**** 00 
the tadtiMoj ocbHges aad *t last traded 

ritoa .-WwMjq Eabte. # otktlegs susarudre . 

rtEtdreidrnd. ac Ex strip Issue. rrE> ngflti 
a Ei alL 


Sam Stack Wph Low CUM Chop 

TORONTO 

Jpm prices November 2$ 

Quaubons in ewnts unless marked S. 

130 Addin Pr J13 13 O . - *e 

.MteOAoncoS *89 8»| ••*- •« 

imm Atom £n sifili ia>4 le’r 
1T33K Alcan O', 204 &H~ H 

lajoio A Barrie* 823 % 22 1» 22V - >i 

tO Aca I I S104 10li lO'i 

8t7S4 BCE bit 8391* 39 39 

25000 BCE D 14 13 «“ 1 

1300 BCE Uetrf SIB*, 165, 16H - >, 

2024 8C Sugar A $14^ Ml? 14lj- *4 
1500 BOP A S6*a 6 B*i+ *i 

30000 BP Canada SiS'j 1S'+ iS'j- *, 

I51S79 B5 Monti S20*i »*, »*i + *, 

387067 Bk NSCOI SI l*p 1* H'l-'i 

1740 Baton *8 6 6 

33900 Balmoral yglj 14 i«!j + ltj 

3JP Bombdr A S16*a I8*a 16*,- *, 

2095a Bomtwr B SM*j 14*, 111,- >, 

10674 Bow Valy SuS, lily 14S, 

4760 Bromaiea 65% 5% 5% 

1 1600 Brmcan A SM*2 Ml, 14%- i, 
Seri2BrVwBUr 90 66 86- 4 

+600 SC Pnom *11% 16% 10L 

1000 Brurcor 616\ 167, 16 W + *, 

SOOBnmswk SB', pi, B'« - *■ 

79466 CAE S5J, 5*, 6*1 - >1 

565 CCL B 1 871, 7*. 7*, 


jooo crcr saN at, sN 

1900 Carr&tor S10L 10+, 104* - <a 

3876 Camtwldg S24«, »lj 249, * 1, 
1500 Camp He* ft 46 ft+ 3 

3S0Q Campaau t 62 60 60 

6701 C Nor Mato 170 115 130 

KM C Padre »94| 9H 9*. 

47110 C Emm I 14 14 14 

267749 Cl Bk Com S2S<, 25 »*, + I, 

2950 C Oedema! 814*2 14>; 14*2 

160 CP Fereat S774, 274, 27 4t- *t 

71 7776 CP Ud *19*, 18% 19 

49154 CHra A I 822<i 22 72 - 1, 

■OaCUUAI 830 la 70*t 20*4 - la 

1800 Ctidl B 819% 194a 19% - % 

30000 Canamai a S3 S3 S3 


Salaa Stock Htgh Low Ctooe Ctwig 

too Cen Capital *8% 9’, “ “a, 

111688 CanCap A 47D 48S 465 - 5 

6900 CentFd A 490 465 486 - 5 

109 C Guar Tie »** 6 1 * **> ~ ** 

3000 Charan * 6 _ ' 

1890 CMeftan *32 21 *a 31% - 1 

82000 CHUM B I S19 « *9 * ’ 

*8600 Clnectaji 310 27$ 276- 36 

aoo Co simi i sis*, hi* is*, - *■ 
3360 ICC Bov *11% 11*8 11% . 

1*100 Ccrnmeo 8271, 21 >2 22 * S 

400 Coenputtod 360 *50 360 

1*300 Cor TVX «8S 485 - 5 

12664 Cnaren Gas 834*2 34% 34% 

SO Corpy A 829% 2S% 

78773 Corona A I S5*, S S 

300 Coscan 85% S% Sh- % 

37800 Crown, 86% 8 8% +■ *2 

*78200 Crown, A I 360 300 310+ 39 

3000 Dantaon A 67 65 65 - 2 

3684 Denison 8 1 ® ® 80- S 

BlOODoiaaca S17% 17 17 - % 

146846 D Tntoto S5% S% 9% - % 

133485 Dcmlai $9% 9*j 9*, 

141 Da Pont A 823% 73*2 73*2 

11338 Dyfiei A 286 790 286+ 10 

2741ft Echo Bay 89% 9*2 9% + % 

4300 Emeo 410 410 410 

660 EmpireA I SB** 9*t 9*1 

9040 EguoySu A 90 ffi 90+ 3 

625 FPI US «9S 496 496 

63065 Fed Ind A S&% 6% 5% - *i 

251200 Fannlnn L 811% 11% 11% - % 

180 FCrty Fin *75 375 J76- 5 

1100 Ford Crufa 8116 IIS 115 +2 

7150 Form 821% 21% 21*2+ % 


Saloa Stock Wo" Low Cleaa Cnnp 

10*64 unp Oil A 559*2 56% W%- % 

1(6362 Into 628% 39% M*7 - % 

4800 inncpoc 166 1S5 155- 5 

35927 Inlertioroe *49% •»■**% 

600 inw Grp 673% 3% C**: 

1300 leaco 617% 17% 1»% 

3 Ivaco At S6% 8-, 6-, 

3000 Jaiwwck 613% 13 13 - % 

SO Kerf Add 515% iMt 15% 

6680 Laban *21 20% 20%+ % 

394310 Lac Mnrta 68% 8 % 8% - % 

927D0 Lafarpa p 513% 13% 13% - % 

760 Laid law A 820% 20% 2D-, 

5423 16 Laldlw B I 520% 20% 30% - % 
*200 Laur Or B S5% 5% 5-, ♦ % 

50000 LowwnU A 87% 7% 7% 

6800 LoUaw Cd Sl7% 17% 1.*2+ % 

3800 MDSB 815% 15 >5 - % 

17440 Mm Kenele 88% 6 6% + % 


3800 MDS B 

*15% 

15 

17440 Mac Kerule 

ffl% 

6 

42516 Uaemdan 

S18% 

18% 

1J7W Magna A t 

345 


427J Maritime 1 

&ia% 

18% 

400 MemotBC 

*8% 

8% 

7000 l+a tad M 

S11% 

11% 

100 Ulnneva 

*14% 

14% 

3200 MHal Corp 

170 

182 

3171 Mo Ison A 1 

S32% 

32% 

126065 Moots 

S»% 

28% 


56S00 MuSCOCftO 10 ID ID 
22881 Nat Bk Can 7% 7% + *, 

485 NawTal Ent Sl7% 1f% 17%+ % 
21855 Noma A 476 «S 470 

14700 Naranda F 57% 7% 7%- % 

30ft5 Neranda Sl5% 14% 15 - % 

12750 Morten S23% 23% 23% 

11179 Nortei A I S21% 21% 21% 

10000 MC On* 5*4% 14% 14% + % 


2900 Franco o 

S'5% 

15% 

15% - % 

352ft Nor Tal 

*29% 

29 

29%- 

% 

4939 GW UU' 

*37 % 

38% 

77% - % 

2525 Ncrthgal 

105 

1SS 

ISO 


16020 Galactic 

U5 

110 

136 

270500 Neva 1 

s*% 

a% 

B% + 

% 

2000 Gandan 

295 

295 

265 - 5 

1E3CD W 

5+4% 

14% 

14% 


5500 Glanila 

290 

260 

290-15 


56% 

8% 

fl%- 

% 

1400 GoMcorp 1 

420 

420 

420 

'TOO OcelPl B 1 

*8% 

8% 

8% 


1000 Old Knight 

511% 

11% 

11% 

ZOO Omega Hyd 

315 315 3*5 



Salaa Stock High Low C*o» ce+np 

37258 Pr4.se 55% »% 9% - % 

271» Rarjer 51% 8 8% - % 

r^iAsSrennsS K+% :■* *+ 24*,- u 

3s;sa Ber.iunca SI6 *5”, *6 - % 

503 Raws * 56 5 S 

::»«sAJ5un S167, 1^7, 1i% 

i7»Rc;er*3* 55% 6 d% - % 

400 Reman 225 226 125 - M 

3100 Redman S4S% ft% +5%* -1 

74?97 floyai Bn* C2% 21 3 £2% - , 

240399 ft* Trto S9% C % $*: 

TTTOOSHLSrt 460 473 4i8 ♦ 10 
200 SMC A I 612% 12% i:% + % 

600 SO. CamA f S«l% l»% J»w 

68328 SiskoU 813% 13% 13% + % 

101003 Sceptre 405 400 +W 

100 Schneider * SiS% 15% 15% - % 
300 Seal Paper S17 17 17 

5400 Scam t 614% 14% M% 

36660 Seagram 586% 95% 9 |i, 1 + 

6*506 Sears Can 810% 10 »*,-*• 

2000 StvwC B f S8% 8% 87, - % 

2588 Shell Can 538% 38 38 

387 Stwmtt S5% 5% 5% 

6BZ30 Southern S18 17% 17% 

38881 Spai ftBTO I 510% 10‘+ ’OS + % 

I47S7S Steto A *11% 11% 11*7- % 

305840 Tack 5 f S21 20% 20% 

40678 ThpmCor 515% 15% 15% - % 

193832 Tor Dm B* *17% 18% 17% 

120 Tor Son Si6% 18% 16% - % 

930 Torstar B f 523 22 % 23 + % 

5500 Tout Pot 534*1 24% 24%+ % 

54487 TmAlta U 512% T2% 12% - % 

205684 TrCan R. *18% 16% 18% + % 

118009 Treat A I 511% 11% Il%+ % 


500 CanamA > 

345 

600 Carter 

$22 

700 Caro 

S14% 

8200 Cora A f 

513% 

800 Carena 

510 

12D0 iT0| 

325 


180900 Gratlon A I 280 285 265- 36 

*1360 Granges 135 135 135 -5 

SOOGtWLdeco 311% ti% 11% 

EOO Grayrv+d 531% 31% 31% 

28002 Ou» Res *12% 11% 12% - % 
53800 Haas Infl $16% 18% 16% 

113262 Hamie 510% 10 10%- % 

3500 HMIInor 510% 10% 10% - % 
134300 Horenam f 59% 8% 9%+% 

15C0 H BayUn t *5% 5% 5% 

11750 tmaaee L S28 27% 27% - % 


3050 Qaftawa A I 530% 30% 30%-% 

2W0 FAVA Cerp 57% 7% 7% 

38500 Ppm* A f 56% 6 6%+ % 

520 PanCan P *31 31 31 + % 

7500 Pegasus £12% 12% 12% + % 

•*00 PJe+ul A I 58 8 6 - % 

6864+ Pioneer M 4% 4 4% 

294733 Placer Dm S17% 17% 17%+ % 

8000 Poco Pol £7% 7% 7% 

74050 Pear Cot I 515% 15% 15% 

100 Powi Fn *17% |7% 17%+ % 


5 Trine B 

SIS 

13 

IS 


1200 unicorn A 

100 

100 

100 


31500 Un/gaeoB f 

240 

230 

230+ 

10 

315 tm Cerp 

S’5% 

25% 

2S%- 

% 

41165 Varuy C 

235 

225 

235 + 

8 

13381 Viceroy H 

450 

445 

445 


GOOW1C Bl 

S13 

13 

13 


6500 VIM Fraser 

sia% 

1S% 

|8% 


14386 wcoasl E 

S22 

21% 

21% - 

*4 

1500 WMtmtn 

390 

390 

390- 

5 


1-No vodng rigMa or reametad voting 
rtghUL 


INDICES 


NEW YORK 

DOW JONES Nov. Nov. Nov. 

27 26 23 

gindustruu 2543.81 2533 17 2527 23 

Heme lv.tr, R0.26 50.24 90 13 

Trampoa 839.13 855 80 844 U 

Util dies 20913 209.88 209 00 


STANDARD AND POOR S 

Catenae: 3X810 31632 31i 


Nov. 

1 1990 

1 Since compilation 

32 1 

HIGH 

LOW 

HIGH 

LOW 

ICJ 1 

29*75 

2365.10 

2999.75 

4132 


Q6/7> 

01/10) 

(16/7/90* 

'2/7/321 

ta ] 

93 M 

8844 

— 

— 


nib 

(24/9) 



tc> 

1212.77 

H2L93 

1532 01 

12.32 


(6/+V 

117/10* 

*5/9/89) 

*8/7/321 

(d 

236 23 

19096 

23623 

1050 


>2/1) 

(24/0* 

<2/1/9 0) 

(8/4/331 


♦Day t High 25b2.62 12541 58* Loir 251b 09 (2489.85' 


318 10 

37306 

2212 

31652 

371.25 

2181 

315.10 

369.71 

2134 

Id 

to 

10 | 

368 95 
i 16/71 
437 J7 
tib/7) 
3187 
L3/L1 

29546 
1)1/10) 
346 8b 
Ill/lOi 
18.80 
(29(101 

36895 
<16/7/90* 
437 J7 
<16/7/901 
35 24 
(9(10(8+) 

440 

>1/6/32* 

362 

<21/6/32) 

864 

>1110/74) 

17357 

1729b 

172.39 

(d 

201 13 

16220 

20L13 

44b 





06/71 

111/10* 

>16/7/901 

125/4/42 1 

297 00 

29592 

295.90 

fc> 

30245 

2B8.07 

397.03 

2931 





(5/H 

(30/10) 

UO/10/09) 

C9/12/72J 

354.05 

348 86 

349 04 

(cl 

469 60 

325.44 

485.73 

54 87 





*16/7) 

(16/101 

19/10/89) 

01/10/72) 


Nov 

>. 23 

Nov.l6 Nov. 9 * 

/ear ago iapprox.1 


NYSE Composite 


Dow Industrial Dl« Yield 4 06 

Nov^l 

S 4 P Industrial ««. yield 3M 

5 & P Infll P/E ratio 1539 

NEW YORK ACTIVE STOCKS 

Stocks Closing Change 


ITU 7 112/11 
8bD8i5/U 


412 1 6773*23/1) 


1291 2 (2/111 
624 7 127/11) 


2966 J* 2998 W 2°9552 301bQ6 3559 89 0377) 
121c, 25 122347 1226.73 1211 43 1893 10 1221b 


501 « 50077 5UT3 5^441 7b3Kll4|t» 


year ago (appro*-) 


2505388 2362351 2376286 
16°735 1734 JO 1747 08 

2969 37 J001J3 302140 


it) 38712 ffl 4/1) 

iti 28b7 70l4|D 

•O 4477 16 llb/7i 


41018 Ob fit 
1485-W 1 25/91 

56969(28/9) 
1628 7 (28/9) 
133489 (28/91 


2022186(1/101 
1523431100) 
2859 49 U/1B) 


TRADING ACTIVITY 

t Volume Midi 


Tuesday 

traded 

price 

on day 


Nov. 27 

Nov. 26 

Nov 23 

Tre*v»t Coro 

2553.400 

v% 

4 

% 

He* York 

147590 

1315*0 

63350 

UCA 

2239 J00 

65% 

♦ 

% 

Amre 

13-057 

9.485 

5.8b6 

Phl/ip Morris 

1.789.100 

«8% 


% 

NASDAQ 

114 600 

8* 730 

69*16 

Waste Man 

1,719.700 

31% 

- 

% 

Issos Traded 

1.999 

1.975 

1.000 

Gen Moure 

1576.000 

37% 



Rues 

948 

788 

643 

Bader (ill 

L567.400 

27 

♦ 

"% 

Falls 

569 

716 

681 

IBM 

1,531. 000 

113% 


% 

Uachanged 

482 

471 

55b 

Ptpiko 

1 388.000 

2b 

t 

% 

New Highs 

15 

4 

7 

LI mi led inc 

1551.000 

14% 

t 

% 

Near Lows 

37 

42 

24 

Gee Electric 

1.337.500 

53% 

4 

% 




CANADA 

TORONTO Nov Nov. Nov. Nov. 1390 

27 26 23 22 HIGH LOW 

Meul+ & Mounts 2561J7 2554 65 2582.65 2560.41 3453.05 M/l) 248b 6D '8/111 

Cotertte 314001 312758 3118-42 310351 4QQ947 0/L’ 3009 91 U6/1Q' 

MDHTREAl PonJpIto Ib67,b7 16b296 1661.00 1658.05 206 0 90(3/11 1607 24 '16/10' 

Base values of all indices are lOOeteept NYSE All Common- 50. Standard and Poor's - 10 and 
Toronto Composite and Metals -1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
83. t Excluding bondS-t Industrial, plus Utilities. Financial and Transportation. ic> Closed luJ 
Unavailable. 


Nov Nov. Nov. Nov. 
27 26 23 22 

2561 J7 2554 65 2582.65 2560.41 
314001 312758 3UB.42 310351 


AUSTRALIA 

%: OrmnariH U.il.'ffli 1351.1 U503 U554 1366 6 ITU 7 02/11 12912(2/111 

HI Muvng H/UBO' 63 6 424 7 627 4 635 9 860 8(5/1) 624 7(27/11) 

AUSTRIA 

CredU *kire 3D/12/84' *4414 44811 452Jb 454 87 703 JIQ9/3) 4QQ 98 125,9) 

BELGIUM 

Bruaeh SE ICMI r.th.1 il/nao) 50)6 28 5045 52 507531 5WS5 659943 112/1' 4959 99)25/9) 

DENMARK 

Coperhrgen 5£ 'Jil/83i 324 94 325 92 326 10 3312 338 29 (20,7) 324 94 (28/11/ 

FINLAND 

DmiJt Greer al 0975' 4132 4128 4133 412 1 677 3 '23/1) 398.9 (24/101 

FRANCE 

CAC Grorral U1/12/E9 42600 426 Jb 433 IE 43237 564 62 30/5) 4J0J8 libfii 

(AC ft '31/12071 ItOLg 1605 92 1607,24 loft.Ob 212932 G0.'4) 148539 125/91 

GERMANY 

FAi All icb 31/12/58) 61899 622.74 Ul n 639 33 832 32 <19/71 56969C8/9) 

Cunmn rtidt 1 1/12(53) 17572 Kb83 17950 18)6 7 2414 00/4) 1628 7(28/9) 

OV JOr)2/8~' 1420 62 1415 26 144316 149336 1968 55 '30/31 1334 89 (28/91 

HONG KONG 

Hm; Seng 6j«t 131/7/64' 298639 2998 94 2155+ 3016 06 3559 89(23/71 2738 2411/21 

IRELAND 

1SE0 Oman *4/1:88] 121c, 25 122347 1226,73 1211*3 1893 IQ (22/1* 1M535 U6/1U 

ITALY 

tou ton tut *19.^ 50148 50077 5U 73 52144 7h3KWtt 500.U (2) 1 11) 

JAPAN 

b.hkei .16/5/49) 2505388 2362351 2576186 it) 38712 88 :4/1) 20221 86 U/IO) 

Tftrt SE iTnni (4/1/60) 160735 1734J0 1747 08 iti 28b7 70i4(D 152343(100) 

2nd fcroox *4/l,'6Bl ^69 37 3001 J3 302140 -c* 4477 16 Hb/7* 2D59 49U/1Q) 

M fti A vy7 

+.L5E Lompa+itt (4, '4/86' 466 79 468 42 471 50 47564 63122(1/8) 45906(23(9) 

NETHERLANDS 

CSS It) RtnGeiiiE*) 1983) 2283 228 8 227.9 229 7 2719(20/7) 225 6 <8/11) 

C65 All Sri End 1963* 167 2 lb7 T 167 1 168 4 2063 S.T 1656 TOll 

NORWAY 

0>ij SE .NJ1 .?H/83i 68*79 675 S2 672 27 667 68 915 U '3(0) 65346*21/11) 

PHILIPPINES 

Ueniu Come 2;1 ; 8S‘ US 49 tip 62 o342Q 64J75 116070(21/3* 514 80(5(101 

SMGAPORE 

SES 4H-5, ngitbv C/4/751 310 79 310 89 .mjl 313 ft 4*687 '16/7* 30145 Ul/UX 

SOUTH AFRICA 

JSE Gold (28*9/78’ 1266 04 12990 U1*0 1236 0 2Z300il6/U 12360123/11) 

JSE ludietrul (28/°/78 j 27B306 2787 0 27810 3763 0 3211 0 16/21 26*00(1/101 

SOUTH KOREA** 

karea Camp E j **11)601 69+76 68)27 6805b 679 99 92B82I4I1) 56627 U7/9) 

SPAIN 

Mafl-d SE *30/12,-65* 22823 228 06 22752 23084 30974 Jtffl 209J7 G8ff) 

SWEDEN 7 

AHjrnjrtdrn On '1/2/37* 6252 8156 8222 8287 132991V7) 8156 C7/1D 

SWITZERLAND 

Sw.'3 Bank Ind '31/I2;5fli U7 2 6143 U4 6 6252 «55 03/71 UJ 4 (28/91 

SEC Goal) gr<i97i 512 4 610 4 510 4 519,4 6983113/71 5104 (2t/lU 

TAIWAN" 

iMghltd FW OO/b/bb* JI«4 7b *38 pJ 2 45825b 492639 1249534 00/21 2560 47 0/10/ 

THAILAND 

B*n;liDk SET *30.-4/75* 58* 15 59+60 601 85 b3895 U437B '25,(71 587 15i28/U) 

WORLD 

14 S CWU) )Nl 11,1/70' O 4587 - 4631 *635 46*7 57) Q)»)l) *23 1 (28/9) 

“Saurdji (ioitmbfr 24 Taiwan XVeigmed Pnce 4801 08 Korea Cflmp E* 678 92 
a Staled u all„:ul recalculaiicn 'Caktiljutl at 15 00 GMT 

base (Iluos ri all mdiee Oft 100 euepL Bnnels 5£ ISEQ Overall aid DM - 1 000 JSE Gold - 255.7. JSE 26 
Industrials - 264 3 ani Australia All Ordman and Mining - 500 'c? Oused. (11) Unavailable 


166 79 460 12 47] 50 175 61 

63222 (1/6) i 

*54 08 03(9) 

22U 
167 2 

228 0 
167 7 

227.9 

1671 

229 7 
1604 

2714(20/7) 
2063 on- 

2256 (8/11) 
1656 '8/111 

60*73 

675*2 

672 27 

667 60 

415 U <2(S) 

65346*22/11) 

0549 

61062 

o«20 

643 75 

llbO 7Q <21/3* 

‘uaais/iQi 

310 79 

31089 

3L220 

313 90 

4*687 '16/7* 

301 45 U 1/10) 

1266 01 
27830* 

12990 
2787 0 

131* 0 
27810 

12360 

27630 

22300 il6/l* 
3211 0 (6/21 

1236 0123/ID 
2640 0 11/101 

69+ Jb 

68)27 

68056 

67999 

92B82MI11 

566 27 11774) 

228.23 

228 06 

22752 

23081 

3097* 46/71 

204J7Q8/9) 

0252 

8156 

822.2 

8287 

13?) 9(5/7) 

8156 C7/11) 

617 2 
512* 

6143 

5101 

611 6 
5104 

6252 

514.4 

8155 <13/71 
698- ILY7) 

613 4 Q8(9i 
510* (26/11) 

41*4 76 

*3So 32 

458236 

«2b29 

12445 34 OOP 

2560 *7 ll/lOl 

58» 15 

5*260 

60185 

638 95 

U13 78 '25.(7) 

507 15>28/U) 

158 7- 

1631 

#05 

46*7 

571 0 )«11) 

*U 1>3J4) 


TOKYO - Most Active Stocks 

Wednesday 28 November 1990 



SlOCkS 

Cloning 

Changa 


Stocks 

dos/ng 

Change 


Traded 

Prices 

on day 


Traded 

Pr»c<m 

on day 

Nippon Steel .... 

11 3m 

372 

-24 

NKK .. 

7 Om 

35S 

-T7 

Honshu Paper . ,. 

105m 

1.950 

-170 

M *v*> Shp6lt»g 

63m 

4A4 

-2* 

Kyoaen F*ec 

6 1m 

1550 

+20 

Hitachi . 

5. 6m 

1.050 

-10 

Tokto Un, a Fre 

B Dm 

1JG 0 

-30 

Siomo Metal . . 

53m 

38® 

-IB 

Kobe Start 

7.4m 

4*8 

-17 

T'U+P MneiFre . 

4im 

9+5 

+ 17 


Hand - Delivery 
now available in 

WARSAW 

DAY A 

REST OF POLAND 

DAYS 

For subscription details and more 
information contact Nina Kowaleska 
in Warsaw 

Phone 48 - 22 - 489787 

or Andrew Taylor in Frankfurt 
Phone 49 - 69 - 7598118 
Fax 49-69-722677 

; FINANCIAL TIMES 1 








II 


271 

IS 

»' 

44' 

13' 

23' 

V' 

II' 

23' 

J5I 

7 

iai 

131. 

19 

«l- 

3*k 

27\ 

«% 

zb 

10% 

“I* 

54j 
ir 
32 Jo 
3UV 
1*3 k 
910% 
3*0 


41. 


15k 
3* } 
Ml. 
30 k 
33>, 
33|, 
3Bk 

29% 

irk 


91 

:i 

3f, 

3* 

68 1, 

IS 

43 k 
381, : 
33', 

37 r 
651. J 
I 

& : 
XU 2 
MS* 2 
SSI* 2 

22* I 
37* t 
71, . 

21* 1 
19 

73 £ 

27* 2 . 
39* 3 
'} 7 
a} ii 
1*1, 7 

29* i: 
«* a 
19* i: 
74 S! 
33* « 
57* 2S 
18* 72 
59* 49 
39 £8 

371, a 
5S 34 
244 175 

2% 

lfl% II 
8875 6600 
23* 13 
19 13 

12* *1 
27* 10 
SO 37. 
25* 19 

9% 3' 
23* 10. 
25* I0> 
211, 3 

79} «l 
10* 9t 
9* 75 

10* 9 

43* 3b 


V 


46 


FINANCIAL TIMES THURSDAY NOVEMBER 29 1990 


3pm prices November 28 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


12 Mon HI 
High Low Slock 


Ol'B8 


37 ? 9* AAR .48 43 7 545 ll* II II* 

fl* 7* ACM n 1.01 12. id 0} 8* fl5- * 

II* 8* *CMIn 136 11 1798 10 9* 9* 


Oh-YM.E iDOsHtga Low Qwxa Claae 
- A-A-A - 


18 Mon* 

High Low Stock 


II* .. _ ._ 

4* 6* ACM M nl 01 14. 

13* 10 ACUMU 1.50 13. 

11* 8* ACM 541.26 11 

9* 7* ACMSD 1 01 13 

24* 15* 41 Utt IB 

5* 1 AU kill 

20* 4* AM In pi 2 

70 * 39* AMR 
28* 26 AMI pt 2.67 

4 1* ARX 

72* 38* ASA 3 
3* 1* ATTC Wl 
■>9* 31 * AbtLab *ft4 
14 107, AbiUi 9 50 

11* 4* AcnroC AO 

B% S AcmaE 12 

32* iS*Acuwni 
18* M* AdiCe 1.72a 
15* 10 VMm 
21* 19* ABOb pi 140 
II* 3* AMD 
32* 13 AMO pi 3 
8* 1* Adml .18 

82 29 AotnLI 2.78 

13* 8* AlUPb J4 

22* 10* Ahmons JBB 

3* 7* AiMoo 
*1 42* AlrPrd 1.44 

27 13* AlrFrf » 30 

24* 71%Alrgas 
31* 13* AItIoom ZS3 
33* 21* MOP pO.13# 

10* 3 AMP dpi 87 

X 13* AMlAir SO 
IB* B Alfiyln 35 
27* 19* AlbO no 120 
22* 15* AlCulA a -20 
37* 24* AtbMn S .48 

24* 16* Alcan 1 12 

37* 


404 7 


7* 7* 7** * 

II* II* 11*- * 

4* 4* 9% + * 

8 * + * 


S} + * 
3* -I* 


,171 - - . 

12. 407 8* 8* 

7 IB 48 22* 22 
197 1* 1* 

28. 29 8 * 8* 

13 3213 46* 43* 

10 7 25* 25* 

27 l* 1* 

7J 370 41* 40* 

216 3* 3* 

2.0 20 3882 <3 42* 42* ♦ * 

13 tl* II* Tl%- * 

7.1 13 M S* 5* 

SO 9 3 5* S* 

22 3362 27 * 25 


22% + * 
1*- * 
6 
43' 

fl 
1 + * 
3*- * 


5*+ k 


27* AlcoSU 88 


» 18* AhnAi< 

20 *. 


1 Aletftr 


58* 

97 74* AllegCp 1.721 

34* 18* AlgLud a. 88 

42* 34 AJTgPw J 18 
20 9* AllenG 

21* 12* Allan pM.75 
IB* 12* Atorgn 20 
17* 11*AMCm 1.74« 
17 8* AHQIE n 

ii* 7* ahnEu n 
IS* 8* AlITeh n 
Aid tali n 

25% IS* AJtah p(2.97 
10* 3 AltdPd 

37* 24* AWSgnl IJ0 

10* 9* AMI7 78a 

10* B} AM ITT n.73a 

8* 0* A MTHl n .84 


1, 710 

14% 

M* 

M%- % 

ZB* 

22} Buddy# ,60 

19 

10* 

10% 

10* + % 

17} 

10 Ea*k«H 1.64 

1, 105 

» 

a 

20 + % 

14} 

10* BKlnv 1.64 

1900 

4% 

4 

4%+ % 

16} 

8% a«ict. 

20. 28 

14} 

141, 

14}+ % 

39k 

32k BurtNOi 130 

TS 23 

2% 



9k 

7} BcMn B* M 

(Lfl 03291 

40* 

39k 

40 + % 

so% 

XU BrlRac .70 

33 044 

7% 

7 

7k + k 

20% 

ia*BurnPP 1J6 

ifl 52734 
7 5 

3 

13 

**<■ 

1 1 

Trf - 

11} 

1% Buflints 

- C 

,7 13 3249 

S3 

51} 

52} + 1 

31k 

14} CiS SovrlM 

10 8 310 

17% 

15} 

16}+ % 

44% 

ffl* CBI In .60 

18 80 

13 

13* 

13 

1 208k 151* CBS 440 

18 8 33 

18 

ISk 

18 + } 

3% 

15-lflCCX 

9.7 *10 

22* 

22 

22 - } 

I5k 

5% GDI 

9 4 *15 

9* 

9k 

9k- % 

6% 

1 } CF Inco 1 

IJ 8 400 

IB 

15% 

15} 

85% 

33% CIGNA 3.04 

3 413 IS? 

m* 

10 

10%+ k 

Sk 

3} CIGHI 90 

.7 21 34 

27% 

»} 

»k- k 

24% 

19* CTPSCO 1 64 


19* 

IS 






32* 

32% - * 

39% 

24} CMS Eng 49 


17k 

17% 

17* 

12* 

IM* 

2k CMS Enh 


31} 



ag*CNA Fn 



31 

21* + % 

1Z% 

B* CNAI 1.16 


a* 

23k 

23k- % 

6<k 

02 CPC 2 


Ok 

79k 

70*- k 




21* 

20* 


ii 

6 k cm imii m 


37% 


J7% 

12* 

10 k cm ua,4Be 




ilk + k 

21k 

10 CHSS .12 

10. . 10 

17 

17 

17 

38% 

26 CSX 1.40 


10 21 1281 <3* 13* 13* 

12. 14 285 19 14* 14} + * 

189 10 »* 10 

2B3 0* 9 8* 

89£ 11* 10* II** * 

5 77* 17* 17* 

14 84 21* 21 21* ♦ * 

5 41 3* 3* 3*- * 


11* 9* AM IO B4j 

9} 8* AMI 02 


10* 7* AMI03 n 68 

9* 7* AM PI n.6Sa 

40 * 24* ALTEL 140 
77* 49* Alcoa 180a 
20* 12* AmaxQ .08 
29* 17* Amu .80 
M S-18 AmBdS .101 
12} 8* Amcasr 48 

8* S-32 u|Amdur 
13* 15-84 vlAmd pi 
S6 42* AmHra .60 
10* 9* AmAd| n.92 

10* 9* AAdi 96 n 

24* 15* ASarek ft.10 
39* 30* ABmd si 54 
30* 2fl*ABrdpC75 
‘ 25* ABWM 92 


6ft 81372 27* 

7.9 487 10 

77 1ZE 9* 

73 42 8* 

B3 453 B* 

7JJ 119 9* 

73 68 9 

73 204 |7, 


27 

9} 

9* 

ft} 

9* 

a* 

9 

a* 


%r _u 


% 

fl*- * 


4.4 14 429 32* 31* 


2.9 82720 5S* 53 


A 

9* 

rz n 

3?i- * 
34*- * 


.8 35 61 13* 12* 13* 


4J 72918 IB* 17* 77*- * 

* + 1-16 


41* 2. __ 

20* 15* ACapBd 1.88# 12. 01 17 16* 17 


1189 11-18 9-18 

7.1 58 6* 6* 6*+ * 

40 * * * 

.7 * * * 

12 13 672 50 48* 50 +1 

91 40 70* 10* 10* 

23 10* 10 10 

S 45 1218 T9* 18* 19* + * 

Jft II 50TS1&O} 39 * 40* + 1 

9.1 610 30 * 29* 30*- * 

U 12 133 28 27* 27* - * 


8* S* ACapIn M 
61* 42 A Cyan 1J5 
33* 26 AEPw 140 
38* 17* Amt 82 
IS* 12* AFamhr 316 
50* 23* AGrCp J 20 
9* 6* AmGyl M 

10 8* AOiP 1 Oda 

10* 9* AGTT 96 

24* ig* AHnPr 244 


16. W9 5} 5* 5* + * 


29 14 1118 48* 47* 47 _ 

85 91748 28* 28* 28* 

4.6 35 7457 20* 19* 20* 

21 12 1265 17* 18* 18* + * 

11 B 7472 23 28 * 28} + * 

11. 1J7 7* 7* 7* 

II. 259 fl* 9* 9* 

9ft 8 10 9* 10 + * 


II. 12 53 3!* 22 * 22* + * 
24* 19* AHerft >102 5 0 7 4 20 * 20* 


20 * 


55* 43 AHeme *215 4^13 5814 52* 51* 51*- * 


1* 52* Amftcfi 1 15 
99* 57 AlrrfGr I .44 
10 9* AOff .88s 

31* 10* AProad 80 
12* 9* AREal 2 

2* AmRItv .58j 
I ASB 20| 
I* ASH pi .91| 
. 1* AStiiq 

71* 42*AmS»r 1.12 
47 23 r , AT8T 122 

10* S* n 

<9* 12* AmVVtr 80 
6* 4* AmHc-i J50c 


7* 

10 * 

12 * 

3* 


52* J4* Am®rcn 1S6 
'* 15-32 nAnwaO CS 


14* .... 

<4* 8* Am# M)i 64 

II 9* Aitm.SC VOS 
eO* 48* Amoca 101 
" AMP 136 
Ampce 20 


55* 3' 
13 


4 7 14 1263 97 * 66* 68 7 i + * 

9 11 2900 72* TO 7 , 7!*- * 

10. 135 9* 9 * 9* - * 

42 717 14* 14* 14*+ * 

23. 5 27 87, 8* 8 , 

2TB 2* 2* 2* 

77 1* I* 1*+ * 

38 2* 2* 2*- * 

209 !* 1* 1* 

2J 12 1125 48 * 48 48* + * 

4.1 I3S752 32 * 31* 31}- * 
55 10 9* 9* 

S.0 10 2S 15} IS* IS* + * 

18 8* 6* 8*- * 

33 IT 54 38 * 38 38* - * 

720 * 11-16 J 4 + 1-16 

70 11 994 9 * 8", 9*- * 

11. 7 9* 9* 9* 

3.9 19 2797 53* S3* 53* + * 

X5 IS 1657 43* 41* 42 + * 

48 9 174 8* 6 fi*+ * 


sk 


Art'# 

T2 

2-3 IQ 

29 

Sk 

5 

5k 

+ k 

3% 

3 k 4mr«p 



13 

4} 


4% 


."6 k 

l?i 

AmSfll 

44 

24 ; 

19 

19k 

19 u 

- % 

j :+ 

’ 

AiAcmp 


f 

2d 

2 

ni; 

’■« 


GS'l 

30 J 

Araarl 

30 


282 

33% 

33 k 



5 >7 AnaJcc 


rs 

J7 

s% 

6 

6 


33 

45 k 

37 

Angeuc 

58 

13 12 

749 

27% 

27 

s?% 

* i* 

34 

Ar.heul 

1 

25 T4 

ssre 

-«)* 

40 

40% 

+ * 

36* 

13* Anttwm 


9 

1441 

17% 

18k 

16k 

- % 


#k 

Anihny 5.44a 

66 7 

50 

6% 

6* 

6* 

% 

43% 

Zfi h A cn cp 

S3 

43 10 

2IM 

3b% 

34* 

JS* 

+ * 

20 k 

13 7 


39 

17 20 

1533 

17 

18% 

i6l 

* !» 

11 

in’ 

A7#4 

96 

as 3 

323 

Ilk 

11% 

uk 

* * 

15 

6% Appi Mg 



1S6 

9% 

8*4 

9% 

+ % 

25 1 

l.'t- 

ArcNJn 

to 

4 152993 

23k 

22* 

23* 

+ % 

44-a 

291 

ArcoCh ,50 

73 11 

187 

34} 

34* 

34* 

♦ % 

13k 

5k 



fl 

367 

SV 

5* 

si 

+ u 

fflk 

14* Art£» n 

Se 

ion- 

131 

14} 

14* 

14} 

- % 

27 k 

13* ArtJa 

08 

5J 17 

3243 

20% 

ig* 

20 k 

- * 

51 

39 

Aril# pt 

3 

7J5 

56 

40 

39* 

40 

+ 1 

11% 

4 

Armen 

40 

86 

3631 

4k 

4* 

4* 

+ k 

<S* 

ffl* Armc Bl 

50 

It 

10 

28k 

120* 

28* 

- % 

40% 

18 

ArmWl 1 

16 

5.0 5 

620 

23 k 

23* 

23* 

- * 


3* Arow£ 

13* 5 Aiba 

19 10* Ann .63 

34* 22* AsarCfl 1.60 
27* 15* AlC-ttl 40 
40* 28* AafiOH 1 
22* 9* AslaPc .84# 

10* 6* Asaflnv 2 

29* 16* AMNQ .12 
5* 1 * AMlSos SB* 

17 9* Aiwno 1 

33* 26* AflQss 23)4 


185 

75 


4 3 15 88 15* 15* 15*+* 


65 5 3» 25* M* 24*- ^ 


39* 31 , AUEnrg 236 
142* 101* Alffbch 5 
340 2447, Atmc pr2.BC 

17* 7* A8» 

IB* 15* ATMOS 130 
8* Augw .40 
8* Auoir 07a 
45* AutoDI .70 
4* Avalon 
00* 21* AVMCQ .44 
33* 15* AwvD 72 
33* 21* Awl .80 
33 * 22* Avon 


15* 

24* 


8 * 


40 

WJ 

29% 

22 k Avon pf 2 

17% 

10 Avdm 14 
- B 

27k 

40 

30k BCE g 2J2 

”} 

27 k 

19* 8JS Sv n 

35* 

H* 

3% BMC 

29 

JS* 

IS* BP Pru 3 57e 

13 

29 

22% ORE ,40 

15 

13 

2% ART 146| 

;’4* 

15 

Jk Balmoo JO 

34} 

24* 

IS BeteF s3 44e 

21} 

34 k 

21 k BekrHu 46 

34* 

,1} 

ISk Bailor 48 

*7% 

34* 

K Ball 1.18 

15 k 

17% 

2} HeltyMI 331 

34} 

IS* 

4k BaHBcq £0 

33% 

34} 

2<% BalnJE ,10 

9k 

33% 

19 BneOne 1 <J4b 

«} 

9k 

3k Bncfla 

a* 

30k 

24% Bern IV 1 JO# 

as 

a* 

18* BncCIrl 1 05# 

11-38 

55 

34 BnSonl 106. 


18 12 57 22 21 * 

XS 9 130 29* 28* 28? L 

77 322 11* 10* 10*- * 

24 4 394 a* a* a*+ * 

3 47 4 3* 22 * 23* 

11. 16 1 2* 2* 2* + * 

lb 15 51 9* 9* 9* - * 

6.7 15 114 30* 30 * 30* 

17 10 654 34 * 33 * 33*+ * 

39 12 1*54 127* 127 127* + * 

.9 1 305 105 305 -1* 

16 32 9 8* 8* 

7 3 11 1 16* 16* 16* 

42 9 123 9* 

.7 209 10 

1J 19 1318 54 * 54 * 54*+ * 

2 4* 4* 4*- * 

16 16 14 24* 23 * 24*+* 

38 11 2390 19* 18} 19*+ * 

2£ IS 566 

17 II 1040 


9* 9* + * 

9* 10 


24* 24* 24* + * 

27* 27* r*- * 

78 40 Z5 * 25* 25*- * 

68 71009 11* 11* 1l*+ * 

■B-H - 

139 33* 33* 33* 

16 419 23 22 * 22*+ * 

7 111 4* 3} **+ * 

1Z 10 163 31* 30 * 30* - * 

10. 6 27 23* 23 23 

2 402 3 2* 2* + * 

4.7 428 4 * 4 * 4*- * 


21 61 15* 15* IS* 

17 28 2987 27 * 27 * 27*- * 

18 12 M 17* 17 17 - * 


43 14 79 27* 27* 27*- * 

2039 2 * 3 3*- * 

13. 4 284 4.* 4 * 4*+ * 
73 12 1075 287, a* 29*+ * 


11-32 

91 

21 


* BwiTox 
66 Bandag 1.10 
8 BkBotl .46 
35* 21* BkO pfA3'49« 
34 21 BfcB plB3 37o 

58* 38* BVB ptC8.19e 
BkNE 


15 


43* 13* BUNT 212 


37 


34 3* 3* 3* + * 

55 19 27 * 27* 27*- * 

4J 74 57 24 * 24 * 24*- * 

42 10 46 47 * 47 47 - * 

107 13-64 15-64 1364+144 
1J IS ISO 61* 80* 61* + 1* 

58 2247 7 * 6* 7* + * 

15. 12 24* 24 24 - * 

16 S 22* 21* 21*- * 

17 Z260 37 * 37 37 - * 

979 1* I* 1* 

11 4*385 18 17* 17*- * 

36* 24* BUY 46A&30O 12. 2 27 * 27* 27* 

33* 17* BnkAm 1 48 58179 23* 23 23*- * 

10. 25 33* 33* 33* 

11. SI 58 * 58 * 58*- * 

83 41152 38 37* 37*+ * 

137 7* 7 * 7* + * 

3.1 19 12 30 * 30 * 30* 

12. 90 22* 22* a* 

1C 104 22* 22 22* 

C2 85 22* 22* a*- * 

2.0 21 S7S 17 16* 16* + * 

5.4 7J I S* 23 * 25* 

84 83371 98* 19 * 30*+ * 

3 3 1858 6 5* £ + * 

11.12 5 20 * 20 * 20*- * 

1.6 IB 2031 6* «* 6* 

11 15 813 S3* 62* S3* + 1, 

2-3 10198 27* J71, 27*+ * 

98 » 37* 37 27*+ * 


30* BkA pQ 39 b 
65* S 6*BVApl 6 
47 * 28*Bon»Trl33 
14* 6* BnrAa n 

30 * 22 Barely 188I 
25* 21 BarB pr2.7B 
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18% 5% Wlkafl .10 1J 7 414 e% 6% 8% 

40% 23% WMam 1.40 8127 *0 * 27% 27% - % 

*% <3% WUbn pO07 00 4 44 44 44 - V 

25% 17$ WllCor a 113 * 24% 34$ - % 


25% 17$ WllCor a 


4 44 44 44 - 

113 26 24% 34$ - 


4% WOahrO .111 £2*1* 5% 6 5 - % 


* 14$ 14% 14$+ $ 

on 9 G% a + ? 


0% Totten - JB 60 undo ■$ 6% 6$ 

7% Tuffc a 03a A 157 •% ■ 3 

10 TwWK 00 8010 0 18% »% 19%+ % 

* 0020 »? *% »%- % 

- u-u-u - 


12% 3 Wtadmr 404 3$ 3% 3% 

38% 20% WMh am 30 18 78 33$ 33% 33%+% 
0% 2% Wlwtog .Id 235 2% 3% 2%+ % 

32% *%Wlac£n 1.73 87 11 346 31% W% 31 + % 

2*% 19% WlacPS 1* 7.112 3* 23% 28% ZS%- % 

*$ 01% WOcO 1.72 87 19 1903 29 $ 26% 25$ - % 

12% 0% WotvrW .10 £2 I* 7% 7% 7$ 

36% 22$ Wohrth 5104 XB 11 25* 2B$ 28% *%+ % 
16% 3 WrldCp tn 3% 3% S%- % 

18% 12 WrtdVIlM tt. 31 12% 12% 12%- % 

08% 43 % Wrtgov fa 10 IB 420 54 «% S3% +1% 


*% *$+ % 
« - *4 


9oa*m 00 a sj s 709 11 mv w$+ % 
Source X* 90 80 37% 30% *%- % 


ns 84% UAL Cp 92*01 84$ 9* 94$-% 

20% n$UOCpti75 28 » 13% 13% 13% - % 

27% 5%UDC 200a 4X 2 «8 6% 5% 5%- % 

24 11% UDC pf X6t 28 » 13% 13 13 - % 

19% 14% UQ1 a 1.18 7013 141 17% 15% 18$ - % 

22$ 8% UJ8 Fol.16 18 11 7*1 8% 9% 8% + % 

8% 3% UNCtnc 479 3% 3 3 - % 


•.31% 11% Saudm 00 U 4 81 
f23$ 3% SoaatSk 06) 23* 


90 .* 37% *% 38% — % 

90 10 25% 25% 25%+ % 

89 8 *% * 28%+ % 

7.712 2T 18 18% 18% - % 

4X 4 331 11% 11% «%- % 
23* 8% 8% 8%+ % 


I UJ8 Fol.16 
, UNCtnc 


14.11 7»t 0 % 0 % a%+ % 

473 3% 3 3 - % 


08% 43% Wrtgnv fa 10 M 420 54 «% S3% +1% 

19% 6% IVyMLb 03 £6 10 192 11% 11% 11%+ % 

24% 13% Wynaa 00 40 0 » 14% 14% 14% - % 

*% * Xerox 3 80 43ZT7 33$ 3S% 33%+ % 

32% 13 XTRA 02 90 254 13% 19% 18% + % 

2S 12% XTRA pf104 1& 25 13% 13% 13% + % 

4 % Zapata m 11-10 % 11.18+ 1-18 

19% 4 ZanlOiE 910 8% 8% 6%+ % 

19% 9$ZaWtt * 82 7 981 1 Q% 10% 10% 


67% 32%URUM * 1J 0X27 48% 45% 45%+ $ 


3% Soaattk 09) 23* 8% 8% 8%+ % 

33 SoaOCo £14 XI 13 2734 28% 28% *%- % 

27$ SofnQa 1* 82 W 18 *% 30% 30%-% 


30% 7% USFQ 


27% U8FO pM.10 14. 


t£ 66794 «% a% 6%+ % 
* 2S% 28% 28<+ % 


49% * SMETI al.79 
18$ 12%GwAtria .10 


18% 11%SadQ*a 1.40 
81% 47% Miall £78 
38% *% SaEnr 58 
31% 28% MPS 200 
31% 10% Spate Jfla 
8$ 2% Spaiton .13| 
7% 1 Sprague 05a 


39% 10 $ Sprttg. 100 
*% *$Sqn*rf)20O 
is 4%a*Pia 

« 8% sweat J 2 

10% 5% STOBk AO 

16 6$ 80400 02 

n 4% SMPae 2a 
27% 13 8UPM 02 
20% Slander 02 
34$ 24%Sttnhm * 
40 *% SianIWk 101 

29% n%Starrat .* 
H% 8% StaifSa 184 
10 8 StrBcp 00 

6% 5% SfcICb 1 
11% 3% Salop 

49 40% SH81 pP0D 

•1% 25%8BMWa10O 
25% 3% 8nu«C .72 

9 3% Statute 

12% 8% SterCq JO 

35% II SlofTe n 
29. U% Status 
30% 19%SvfcM .40 
32% 21% SfcnnR 100 


50 B 237 30% 
012-3* 17% 
10. 3 241 14 
XI 142784 54$ 
1018 133 31% 
7010 * 20% 
” 

1010 82 3% 

52183 3 «% 

4.7 118742 49% 


*% »%- % 
TT TT 
13% 19$ + % 
*% 53$+ % 

W$ *%+ % 

12% W% 

*% 3 % . 


24% 14$ USUCO 1 XB 3 * 15% IS, . . 

34 34% UST 1.10 £8162*0 33% 32% 03% + % 

38 29% USX 1J0 451Q1BB8 31% 31% 51% - % 

48% 44% USXpKJla 9J * 47% 40% 47%+ % 
10 1% Utbntt 41 2% 2% 2% 

17% 12%Ufll8 * £4 11 308 18% 18% 18% 

24% 13% Urtfin .12 010 70 14% 14 14% 

a% 40% (Maw 100a XI 13 2* 51% 91 51% 

*% 72% UnMV £62B X0131304 M% 85% 96%- % 

39% 30% UrtCrap 108 40 10x215033% »% 38% - % 

2S% 14% UCarb 1 80 71403 16% 15$ 15$- % 

*% 18% lMo»C 20 207 22% 22% 22% 


IS !% '% 


15% 15% - % 
32% *%+ % 


18% 9$ Zardtt * 60 7 581 10% 10% 10% 

7% 4% Zattx 03 21. 102 4% 4% 4% — % 

17% 9$ Zara 00 3612 S3 11% II 11%- % 

61% 2B%Zurttn 03 20 14 2* 32% 31$ 32 - % 
12% fO%aMa 1.1M 11. 3* 10$ >0% M% 

10 7$ ZwMgTl 04 9.7 781 6$ 6% 6%- % 


»% StenlWk 100 4.1 IT 157 29% *1 

T8%Stamt .* 30 7 14 20 % 2 t 


44 12% 12% 12% 

13 3% 3% 3% 

* « 3% 3% 3%— % 

« 3 «% W% 18% — % 

177 33 8% S)5 0% _ 


25% 14% UCarb 
28% 18% IMonC 


29% 24% UnEUC £18 70 103035 28% » 29 - % 


80 8 * 8% 8% 8%— % 
*012 110 7 6$ 7 - % 


*012 110 T O' 

40L 2 501 5% 6 

8018 3 14 14 

30 9 775 21$ 211 
£8 U 270 *1% 30 ! 


82 47% UnB p<4JS0 90 no 48% 48% 49%+ % 
74$ C8% UaEI pO40 80 10950 72% 71 72%+ % 


40% StrtSI pt70D 
25%8BM«a10O 


X4 7 U 20% 
11. * 9*4 

XI 17 1* 6% 

17. 5 334 8$ 

43 4 

17. 12 43% 


6 6 

0% 31^+% 

8% 8%- % 

si 

3 % 4 - % 

B 43%+ % 


nuuEipa.6 9.1 z*n _ 
78% 61% UnPac £32 U11 IB as<i 

«% 8% UPfcdr 08 70 5 27 8% M 

25% 15%UnT*X 00 1.1* 345 M% 17f 

19% 1% UnfadF JS 5 2% 2* 

17% 1% Unfaya .76| 3938 3 


Salea nguraa ara unomcfal.Yaariy nigha and Iowa raOecc ilia 
pravtoua 52 waaha ptus Ota currant weak, but not tha latest 
trerSng day. Where n «pffl or stock dMdsnd amounting to 26 
percent or more baa bean pafct, da year's Wgh-onty range and 
dividend are shown tor da raw stock only. Unless otherwise 
noted, rone ot dhrbfend are annual dtabmananta based an dw 
unu decfsrntten. 

a-dhridend alee ttra(s). (Mumual rate of dividend plus sloe* 
dividend. o4t«ddatlna dMdsnd. ckkiM. d-new yearly lew. 


e-tflyldsBd declared or paid In preceding 12 monlfa.g-dtvtdend 
In Canadian terda. subject to 1515 nofwesfctence lax. (-dMdsnd 
declared after spilt-iip or stock dividend. hdMdend paid tola 
year, omitted, deter r ed, or no action taken ar latest dhrtdend 
mealing, k-dhridend declared or paid this year, an accumulattve 
laaue wWi dfvfafenda in arrears, n+iew leaue in the peal 52 
wanks. Tha itlgMew range beglne with the start of trading 
nd-fiext day delivery. P/E price-eeming* retie, r -dMdsnd 
declared or paid In preceding « monftejiteB stock dividend, 
■-stock split OMdande begin with date of split, ale-ealea. 
MJvidand paid hi stock In preceding IZmontha, eeUmated cash 


5% 3 UoH 

21 12% UAU 


Untey (43.75 4X 2513 8 


8-3 13 67 14 13% 14 + % 


18% 12%UDufSR104 XS 32 304 14% 14% 14%+ % 
34% 28$Unum £32 70 9 108 *% 29% *%- % 


XT 08 30 32% 31$ 32% + 


9% Sumac .72 70 413* 10% V, 

3% State l» 4 3% 


32 %+ % 
10 - % 


94% 28$unum £32 70 9 109 *% 29% 29 

12 7% UnOfod 04 X4 8 161 7% 7% 7‘ 

24% 4% UoKnn 40 10 4% 4% 4> 


t£ ff 113 83 
M SB 
14 400 22+ 
1013 420 301 
12 9 178 23 


£% 3$+ % 

A 

21 % 22 %+ % 
*% 28%+ % 
22% 23 + % 


24% 4% UdWiw 40 10 4% 4% 4%+ % 

20% 13% UxSftv 00 £010 2 15% 15% 15% +% 

11 9% UOng JOs 80 * 9% 8% fl%- % 

2% 5-32ifUtMM « 3-U KE M2 

38$ 12% UtalfG 091 3082 13% 12$ 13 -1 

1% T^lUSHem 181 % IV* 11-32 

20% 7% USShoa J2 50 71523 8% 9% 9% - % 

06% 24% US £rg a 00 .7441919d87 05% 87+1% 


20% 13% Uxtev 30 £0 

11 8% UOng 008 50 

2% 5-32rflkUM 
36$ 12% UsairtS 08J 
1% T-SaUEHcm 


vahia on ex-dMdend or ex-diatribution date, iwiew yearly high. 
v4radtng halted. Win bankruptcy or racelveraMp Or being 
reorganfoed under die Bankrapcy Act or sacurtbee assumed 
by such oompanteo. wd-dtatrOneed. w+vmen Issued, ww-vrtth 
warranto, wex-dhridend or ex-rights. »di»-«wlietributh>n. *w- 
wlthout warrants, y-ax-dhridend and Bates Intuit, yfd-yteld. 
z -sales In tuft 



AMEX COMPOSITE PRICES 


3pm prices 
November 28 


Stock Dfv.C 100s Ii 

ATSE 2* 

ATT Fd£47e 37 

Acton 2 

Alr£xp 7 10 

Attn 87 

AftStor * 

AJpbaln 1 

Aba « 832 

AmdM .10 8 19* 

AMZBA 04 42 2 

APOd X* 10 8 

APreea .18 39 3 

ASCE IS 

Am&isM 88 7 394 

Ampal K3 3 

Anrtm 7 * 

Astral: 18 

e Atari 34 1* 

*■ iikTU n 1 


2% £$- % 
52 52% 


9% 5%+ % 

M% 14%+ % 

1% l%- % 

7-18 7-18- V* 

2 % 2 % 

»% W%+ % 

55 55+ + 5 

18% 15% 

8 6 
4% 4% — % 

1 % 1 % 

1% 1$ 

1 % 1 % 


AHsCM 00 

Audwox 48 

- B-B - 

B HOXtoa 4 * 
BAT ln.TS 


Stock WV.E 10M Htftb 

Congat 482 1% 

vJConxfci JOa 3 7-16 
OcacAIr 3732 5, 

Caakto 1 7% 

Corarig -lOa 727 4% 


Low Cl ass CM 

1 % 1 % 

7-16 7-19-1-10 


*% 8%+ % 


10 20*11 1-18 TO 15-18 


Banyan 
Baruch 
Bayttaa .70s 
Board 

BsrgBr 00 
BlnfcfcH 130 
BtoR A 
BoirPh 0* 
BawVOi 
Bowmr 
Bowks JS 
Bnai 0 1 04 


48 5% 

81 fl 
40* 1-18 
17 « 

a 9 13$ 
2M 4% 
15 3M 28$ 
9 SB 25$ 
W 9 18% 
1119 4% 


CUt CO 
CaCng *1 
Caiprop 
CMarp a J8 
CamCr 4S 
. CFCda gliia 
$C»Ose a 
ChDvA sine 


is * •% 

M 12% 

- c-c - 

48 (5-18 
12 123 7% 

10 4 4 

* * 8% 
9 420 13% 


■a s-% 

vaa vj«+ 1-32 
« « * % 

a an 

20 % 25$ 

18 % 16% — % 
a 3- % 

12 % T 2 %- % 

9% 9% 

12% «% 


Goran 9 -lOe 727 4% 

crass 108 121010 22 % 

CtnCP 00a 9 308 20% 

CrCPfl 00a 8 GB8 17% 

OAlo AO 5 16 18% 
Ceased 8 6* % 

Cyprfdjaa s 4 $ 

- D-D - „ 
pi kid GW 1% 

OWQ 7»1 S% 

DMrasd 191 3-18 

Osprsn 8 5 2% 

Dacoto « S ?? 

Duple* .70 7 lir tOh 

EAC 01% 

EBWlCo JB 12 26 »% 
Estgp 200a 37 2 11% 

EChPBy 07 2044 8% 

EeoEa .19 13 t 13} 

Ed*» n 1» 11 $ 

Bskiar 5 1 % 

ENSCO 13 3311 2% 

Efltwia Go 1% 

Easy 00 _ 7_31_ w 

FABtflr 108a 4* 0 Vt» 


2 % 2 %- % 

a a: l 
21 % 21 %+ % 
dtp 19 % - 1 % 
J18% ff%- % 
19 W%+ % 

5-ie %+vw 


KH 

fcnpOd pi* 


r.E IPOs Mgh 
214 3% 

4 32 2$ 

- 1-1 - 

485 3% 

32 51 
4 115 1% 

87 1 

254 2% 


2 % 2 $+ % 
3% 


1 % 1 % 

» »%+ % 

% 3-18+ V18 

4 in 

w% »%+ % 


Wnarfc JTla 
Wib y 


1 % 1 % 

18% «% + % 
11% 11%+ % 
a 8%+ % 
t3% 13$+ % 

”? ”i: i 
2 % 2 %- % 

12^ 12%+ % 


L aw son ao 
Ldty an 
UofMI 

Umax J»i 
LyxbC 


PtseftP 051 1* 8 7% 
Rda AO 8 M 13% 


$ 15-10 
7% 7%+.% 


8 8 %+ % 

13% 13% 


Canine JOs 
Cmptrc 
GencaF 
CoflcF 8 


20 2 17% 

29 1S3 17% 
*13 S 

p 8 19% 
15 7 18 $ 

30 250 1% 

A V 

4 6 4% 


4% 4% -1-18 

*7% 17%+ % 

17 17%4- % 


2% 3. - % 


sj at i 

4% 4%+ % 


ssl - - a *a 
%% m a 5 a 

FrafcL 8 0S25 8% 

- g-o - _ 

CM 9 3% 

GTI 13 10 2% 

fflP* ** « ™ 

Gam 0 to 4% 

Glatfte 1* W 69 39$ 

GtoOMR 31 * 8% 

QldHd 4 * $ 

Own <0 a % 

Grekiar Jo to 3 11% 

OCdag AO 43 W% 

_ n>-ii — 

Harare * 1013*19$ 

MdrCb * B-18 

tawet 30 1 % 

HerifEn » 1 

MBtosn 654 1% 

Hogytte .46 7 1 »$ 


9 9 +1-18 

US t^+1% 
44% 45$ +1% 
»% 10% , 

ft 8%+ 5 


Madia 44 
Uteri 
MlehStr 
kBctte J2 


ft ft- % 

2fi% 25%- % I 

aft 38%+ % j 
8% a%+ % 1 
6-18 % + 1-18 

,ft lft-% 

19% 10% - % 


nvr .14 

Nabors 
MPaW . 
WtRty 
NewLn s 


lillln 08 

MCdog jo 


16 15 - % 

0-18 5-10 


ft IT" 


CEAS JS 
CNt 0M 
OdalA 

Olsten 24 
OOhlap 100 a 
Pxncp 05 
Pegni ton 
PertaJC 00 
fWeal 1.70 
PteU> .Me 


ZD 1$ 

- J ~ It - 

18 678 9% 

5 5 1% 

8 6 4% 

1* TO 7% 

- L-L - 

7 3$ 

T9 4 
2 8% 

13 % 

St 946 1% 

M 10 5% 

12 5 15% 

- U-U - 

» 2% 
2 3* «% 

87 11% 
2 206 35 

19 1022 16 

378 W ft 
34 217 21% 
8 157 7% 

- M-K - 

W 509 $ 

2*77* 5% 

72 2$ 

14 3% 
IS UO t 

17 5% 

40 1277 18% 
47 12$ 
-O-P-O- 

20 45 31$ 

S 728 5% 

12 11 4% 

TO SI 10% 
2 0 8% 
19 IMP 32$ 
29 125 W$ 
■ 1319 9 

* 8% 
« 3*8 8$ 


50$ 50$ 

2 % 2 % + % 
$ $ + 1-18 

% % 

3-18 7-32 -V® 
1 % 1 % 


ft X " 
ft ft-- 5! 


Pitway n .90 a 3 27% 

Z7% 

27% - $ 

Pftwy A 1.10 8 39 17 

10% 

to%- % 

PfjGvra .12 

•0*0 

s% 

6 + % 

PttCom 

* % 

% 

% 

Priam 4 5 1% 

1% 

1% 

PruMed .40 

« 10 4% 

4% 

«% 

Prefer* » 5$ 

- R-R - 

6 

S - % 

RaCap 

9 to 12 

12 

12 + % 

Rogers .12 

3 18$ 

M$ 

»8$ 

ftudtck am 8 rae 19% 

- S— 8 - 

19$ 

»%+ $ 


NASDAQ NATIONAL MARKET 


3pm prices November 28 


CVge Ch'ga 

Ctosa Prav. 13 Month Pi Sla On* Prav. 

LOW Q u ote Cl ooo Mgb Low Stock Dtv. yld. E nMofflg* Lew Quote Clone 


3% 3$ 

8 % 6 % — % 
% % 

1 % 1 % 

5% S% 

15% 15% + % 


2% 2% - % 


4% 4%- % 

n 1-Vto 

3% 3%* % 1 

JlC 21%+ % 
7% 7%+ % 


0-18 HI" 1-18 

ft ft 
ft IN % i 


ft IN % 

ft ft- + S 

12 % 12 % + % 


5JW 1* 9 6 25% 

SOMoi 4 4 5 

Satiate * 171 7 12 

SoUCoa 38 12$ 

SpadOP 13 3$ 

SpaNng 2* * 3% 

Stand .04] W it 1 % 

Strum to 5-18 

Bwiutia I* 2 % 

Syntooy 40 6 48 8% 

- T-T - 

TIE 64B 0-19 

TO SO 1% 

TabPM .40 11 114 13 

T«*Xa JB * 25* 28 

Te l— p h . 9 37 2% 

Tbarmd 48 1* 8% 

TVtrtne 19 is 14% 

TodPBt 00 M 212 21 
TwCty 4 29 2% 

TubMn 3881 B% 

- o-U - 

Untoorp 15 % 

UFOodS JOs 8 50 1 % 

US Can 79 19% 

UmPal 34 S% 

- V-W - 


*9% *%- % 
4$ 3 + % 

12 12 
12 % 12 $+ % 
3$ 3$ — % 

3% 3%- % 

1% 1% 

% 6-18 
2 2 % 

8 % 6 % 


% 5- 18+ 1-18 

1 % 1 % 

12$ I2$- % 

27% 27$+ $ 
2% 2% 

8% 0% - % 
14% 14%+ % 
20 $ 20 $ 

2 2 
8 % 8 % + % 


4-10 5-10-1-10 
1 % 1 %- % 
17% 17$+ % 
9% S%- % 


3 ft "ft* * 

toft ft: i 
8 % 8 % — % 
e% »$ 

10% 10$+ % 
6% 9 + $ 

S S;4 


3 

513 2$ 

3 6 

sea 7 % 
12 23 2$ 

6 426 6% 


$ %- % 
2 % 2 % 

4% 4% — % 

7% 7%+ % 

2 % 2 $+ % 
0 5 - % 

13% M%+ % 


MfMET 140 12 378 M% 13 % |4 

-x-y-z- 

Xymn IS 14% t3% 14 


Sifti 

Stock Otv. tOOn High Low LaslChng Stock Otv. IDOn High Lew LeatChog Btech Dir. INK High Lew Las! Chug Stock Oh. icon moh Low «— in 

ASWBd 70 187 27 % 28% 27 - % - D-D - KyMad • * 1 1 9 8 % 8 %+ % RoTeCh is 87 ii. 4 % - % 

ACC Co W 1 J S 7% 0 % 0 %- % OF 5 ou 19a 3 84 6 % 8 % 6 % KeyCan 04 8 5 11 10% 10 % + % Rom jo «fl 1 *% 14 14%+ % 

ADC M 212 23% 22 22 % DH Ten 8 87 7% 7% 7% - % KUmal * 8 21 17 18% 17 + % Ffyanf lZ fTBZ 5 % 5 % 5% + % 

ADT 1 7 2278 22% 21$ 22 % - % DMA PI *98 3% 3% 3%- % KnteU 1838 $ % % - S-S - 

AST B 2007 »% 25% 20 + % D 8 Bte 1 30 6 826 10 % 10 10 - % KUmeM SI 10 9% 6 % - % SCI Sys 10 582 7 8 % 7 

Adaim S 49b 4 % 3 $ 3$ — % DSC B 5232 5 *% 4$ - % KnwfW M 724 20 % 19% 19$ - % SEI .10 17 61 17% 17% 17% - % 

AcmeSI U 95 13$ 13% 13% - % DVEFtt 738 11 % 11 % 11 % Komag * 753 12 % 12 % 12 %+ % BFFed 3 ref 4 % 4 4 % 

Acxlcm 1* 4 14% 14% 14%+ % DanOp 13 12 *9 70% 70 70% ♦ % Kuicka 33 403 8% 5$ 6$ - % SHL 5y 40$ 4 3 11.18 4 + $ 


10% 10 10 - % I KUacta 


Action) 14 4 14*2 14 ‘7 14 >2+ *7 

Adapt 9 BS* 15% 14% «%* % 

Adingts 0 39 10% 10 10%+ % 

AdiaSv .16 12 32 19% 18% 19% + % 

Adc4*S 24 15 6708 28 20$ 28$ - % 


8 5232 5 4% 4$- % 

738 11% 11% 11% 

12 49 70% 70 70% ♦ % 


31 10 81 

M 724 20% 19 


9% SJj — % 
19$ 18$ - % 


30 763 12% 1Z% 12%+ % I EFFed 


SO Sys W 502 7 6% 7 

SGI .10 17 61 17% 17% 17% - % 

4% 4 4% 


7 738 7% 8% 7%+ % 
11 4* a% 3 3V+ % 
17 411 29 28% 29%- % 


AdvCIr s 3 177 4% 4% 4% 

AdvLog 0 818 8% 7% 8%+ V 

AdvPoty 322 2% 2% 2$ - % 

AdvTei 12 812 17% 17 17%+ % 

Amanis .12 8 253 10 % 8% 8% 

AdxoSv 13 1423 12% 12% 12% + % 

Aegon £7!e 0 125 84% 64% 04% - % 

Aorovx 415 2$ 2% 2%+ % 

AIlB Mi 11 25 9 % 9% 9% 

AgncvR SSI to M7 7% 7% 7% + % 

Agtileo e JO *37 5% 5% 5% - % 

AJcorp 10 9% 8% 9% 

AJrStd 18 37 5% 5% 5% 

MWx 143 89 7 % 7% 7%- % 


20$ - % 1 Datottn 1.40 8 43 26% 28% 28% 


33 403 8% 5$ 8$ - % SHLSy 

- L-L - Sateen 

18 985 15% 15% 15% * % SagaSR 

0 12 8$ 9% 9$+ % SUude a 

1* 2% 2% 2% "3-l6 StPouiB 


SHL Sy 48$ 4 3 11.18 4 + $ 

Safeco 136 7 1580 30% 29% 28$ + % 

SagsSR it M 11 II it + % 

SUudee 26 2470 34 32% 33% 


DebSnp JO 7 4T 7% 1% 7%— % I LVMH \57« 10 1 145 1*5 145 -1 


8%+ % DklbGn 00 11 256 31% 

2$ - % Deleftm .44 13 1B2 24% 

17% + % DadCci 20 BSS! 13% 

8% CtepOiy IJS 7 4 20% 

2%+ % Qevcon 30 6 St 17% 


30% 31% 
24% 24% 


14 33 8% 7$ 7$ 


2$ 2% "3-16 | StPoiilB .40 8 90 7% 7% 7% + % 

5 1*5 -1 l Waul 2 AO 7 1014 83 61% «%+ % 

SalM rt aJ2 157 200 34% 34% 34% + % 


LaddFr 28 13 13 5% 0% 5% - % 
“ 17% 17% — ' 


SalM «t aJ2 157 200 34% 34% 34% - 
Samna I 18 % 18 % 18 % ■ 


2D8EB2 13% 13% 13%+ % UU IB JB 17 5071 17% 17% 17%- % SandFm JtJ 9 208 10 % 9% 10 + 5 

IJS 7 4 20% »% 20% Lsn+te SO 9% 5% 6 7-16- 1-18 Sanford J0 13 412 21 % 20 $ aj$ + % 

30 6 61 17% 16% 18% + % Laneeh 00 13 48 17% 16% 18$ - % Saw* a .4 13 253 23% 23% 23%+ % 


415 2$ 2% 2% + % Dial ini M 48 

11 25 9 % 9% 9% DtgUK 1$ 218 

TO 137 7% 7% 7%+ % DigtSd 2958 

437 5% S% 5% - % WaUSy 80S 

10 9% 9% 9% Dianok 12 263 

16 37 5% 5% 5% DUfsYC 08 13 1 

143 89 7 % 7% 7% — % DMnl JO 12 214 


Dltoefi 00 10 17 19% 19 «%+ % I Lance 

Dial lot 14 48 17% 19% 16 $ I LdntkOph 

DMMtC 1$ 218 19% 18% 18 I Ldstvcp 


Akzo 105s 4 358 20% 20% 20% - % 
Aldus 17 5581 35 23% 24%+ % 


AlarBr 28 15 145 9% 6' 


AtexBkf 09 9 2038 21% 20 

Alla** 3 14% M 

AtegW 7 30 8% 8 

AJnOrg ,40a 9 4 26% 25 

MtenPh 132 9% t 

Aidant 452 1% I 

AAfCap -Mr n 325 18% » 

AMCail 88a 317 16% ISI 


9 % 8 % 

20% 21%+ ?« 
U% 14% 

8 8% 

25% 28% 

6 8 - % 


OomBk .88 20 26* 

OrchHU JO 29 TO 

DracoE 13 184 

□rose 8 411 

0>ayG a 24 219 


2956 1$ 1% 1$ 

80S 12% 11% >1% 

12 263 17% 17 17% - % 

13 1 9% 9% 0% — % 

12 214 0% 6% 8%+ % 
20 264 7% 7% 7%- % 


13 184 9 •% *% 
6 411 3% 5% 9% 
24 219 21% 21 21% 


7% 7% — % LtekteB M OT Ii 11 

8% 6% UeTch 19 237 19 10. 

0% 1%- % Lkfird I 1496 57 54 

5% 5% UncFn 1.12 6 14 17 16 



SO 3% 

5$ 

7-18- 

13 

40 17$ 

W% 

16% - 

74 

® 21 

20$ 

21 

2S 

334 16$ 

15 

15$ 

2*7 030% 

29% 

3D 

6 2(037 5% 
10 107 27$ 


5% + 
27$ 

12 

1 ts% 

to% 

1S%- 

IS 

524 23 

22$ 

22% + 

« 

15 IB 

W$ 

«$- 

10 

278 12 

tl% 

12 + 

to 

237 19 

19$ 

19% + 


Bcrtlm ■ J It 1883 Z7 26% Z7 + % 


ScklMd i 18 23* 27 25% 27 +1% 

sen— « an a itea 15 % » 15 % % 

GcraBd ID S60 8% 6% a +1% 


Scraps <0 14 26 15% 15 15% 

Saagaia 6 5319 9% 9 9 - % 

SeeBcp 1 6 9 16% 15% 15% 

Sefoal 00 07 6 4% 4% 

Sntctrn 10* 5 4 13% 13% 13%+ % 


DrvgE ,10a 12 85 7% 7% 7% - % 


325 18% » 18% 

317 16% 15% 15% -1 

14 it (0$ 10$ 

12 1908 4$ 4% 4$ 


Durfcn S 00 6 7 15$ 15% 15% - % LkworT 

DurFH JO 17 276 35% Z5% 25%+ $ UcBcx 1 „ _ 

DwtrF s 20 306 34% 94 24% + % LbCtab JS 13 2417 27% 27% 27%+ % 

Dynasty 85 6% 5% 0% Loewi 3* 21% 21 21%+ % 

OytehC 10 212 15% 14$ 15$ ♦ % LonaStr 


LkreTla .74 T7 729 25 2S% 25 + % 

Liitoey ■ 5 300 15% 14% 14% 


U% 18%+ % I Senior JO 19 1115 14% M 14$ + 

54$ 58% + 1% I Sequm 19 2399 19% 18 18% - 

18% 18% - % I Saquoi 8 101 5 4% 5 + 


5 300 15% 14% 14% 

17 2SB 13 12% 12$ 

12 2 S3 » S3 -3 


11$ 12% 13 - % 


45 5% 5 5$ + $ 

4 U% 10% 10% 


Aloefla 32 0 53 7% 7% 7$ — $ I EMCN S 


AitaOJd Q6a 26 2272 7-10 2 2 1-W 

Aden 1* 1513 9% 9$ 8% - % cy-u 

AFFF 1.50 31 15% *5 18 - % Easel 

AFTxE 1 70 8% 6% 8$- $ EastFn .101 

AWAirl 880 5% 5% 5% EstnEn 

ASnkr 60 6 28 8$ 8% 8% - % Egghead 

AmCan 16 135 10$ 10% 10$+ $ Bitea 

AraCily 16 22 t0% 10 10% + % BCSct 

API m s 16 1751 4% 3$ 4% * % EluxAB 10Or 

AG real .70 14 g© 32$ »% 32 + $ 

Amlnig 5 695 2$ 2$ 27-18 


85 6% 6$ 0% 

10 212 15% 14$ 15$+ % 

- E-E - 

13 32 25 25 25 

55 8 21% 20% 20% 

21 70 14% 14$ 14%+ $ 

547 0 6$ 5% - % 

174 10 9% 9% - % 


0% I Loewen 
15$ + % I LonaStr 


2* 21% 21 21%- 
532 3 2$ 3 


aevEnv TO 4 10% 10% 

StvUaO 84 17 1018 10% 19$ 

ShrtShd 8 2* 3$ 3% 

Shorwd ■ 9 1657 6$ 8% 


19$ 16% + $ 
3% 3% - $ 

8 % 8 %+ $ 


22 772 5$ 5 

568 1D% 10 


10 8% 9% - % MSCar 

11$ 11% 11$- $ MB a M 
5$ 5$ 5$ + % MadGEZW 

10 % 10 10 % - $ Uagxd> 


LonaStr 532 3 2$ 3 Shawbx 11 252 22% 22 22%+ % 

UCFn JSe 13 x57 19% 19 19 - % SteraOn 123895 17 14% 1B% + 2% 

Lota 114380 22% H 22% + 1% SWiTue 15 94 11 10% 10%+ % 

“ M~M - . SlgrnAI 04 21 1329 58 55 58 +1% 

MQ .10 18 30982 20$ 18 $ » + % SigmOg 8 449 8% 5% 6% 

MECA » » 8 7% 8 + $ SMCVh B06i S 320 8% B% 8$ - $ 

MSCar 7 20* II 10% 10%- % SlllcnVI 13 506 5% 5% 6%+ % 

MB o 00 a 195 14$ 13$ 14 + $ Skopin , 06 10 61 8% 6 0% + % 

- — — -go ii © 34 M % ja% -- 

19 99 24 23% 23% - % 

Mb 7 1 10% 10% 10% 

41 273 T6 17% 18% + % 

1 9 230 18% 18 II 


son 4$ 3% A + % 

10 3% 3% S%+ % 


acSd 7 10 3% 3% 8% ■ , 

EJuxAB 100a 4 105 22% 22% 22%+ % 

EtecArt 1 13070 8% 7$ 8 +% 

1203 22% 22 22%+ $ 


IT 2E8 10 15% 16 + % I Emuta 


Magnd> 
MagGp 06b 
Mattox 
ManHw 1 


9 18 11 10% 11 

B 157 18% 17% 18% 


MlreNi £32 0 190 42% 41% 41% - % I SoOwx s 


AMeoE 24 13 9 9 9 - % 

AND re 1.72 9 2050 28% 26% 38% - % 

AmPac a 150 i% 1% a%+ % 

APwCv i 23 1401 16% 17% 18% + % 


.... EnClaon 78 234 12% 11% 12%+ % 

9 2050 28% 28% 38% - % EnflVan s SB 208 18 17% 16 * % nett 

8 150 8% 8$ 8%+ % Engph a .12 12 114 8$ 5$ S$- % Maiget .060 

3 1401 18% 17% 16% + % EovEle 282 IS 14% 14% - % MrahSu .40 

4 1908 11% 11$ 11$+ % Enzot) 1282 7 13-18 7% T$- $ Marsh! 120 

0 1048 36% 34$ 38 +1% EqdB 130 4 204 14% 13% 14 - $ Marta 

1 585 10 9$ 10 EqcOtl .10e 51 148 4% 4% 4$ Masco! 

i *68 10% 8% 9$ + % EricTI s * 1125 33$ 33$ 33% + % Maxim 

6 5458 1*57 % 58% 57 + % fcvnSot 20 527 17% 16% 17 + % Maxtor 

3*3 9% 6$ B$- $ Ever— 4 1030 4$ 4% 4$ UeCaw 


ASoh* J4 14 1906 11% 11$ H$+ % 


ATvCm 35 1048 36% 34$ 38 +1$ EntJB 

ATravi I 585 10 9$ 10 I EqtDO 

Amerltr .14 71 2068 10% 6% 9$ + % | EricTI e 

Amgen a 56S*S8u37% 86% 57 + % I fcvnSU 
3*3 9% 6$ l$- $ 


12E2 7 1VV0 7% 7$ “ $ | Marsh! 120 T 163 


AiMoCO 
Amvesl 30 


63 20 $ 20% 20$+ % 

5 235 6% 5% S%- $ 

151 8% 8% 8% 


amm ■ 7B7 ia*s 17% 1B*i 

Society 1JB 6 215 29% 28% 28$ 

SoetjSv 00 8 * 4$ 4$ 4$ 

SftePb « 10 127 15% 15% 16 + $ 

SoOwx a 8 1056 3$ 3$ 3$ 


Soiar a 1004 ID$ 9$ 0% - $ 

SonocPd B2 25 439 28 27 27%+$ 


151 B% 6% 8% I SCoiNt JO 6 778 f6% IS 18% + % 

5 31 12 11% 11$ - % ( SCsIWt £20 0 11 37% 77% Z7% 


»S 11 3 7 5$ 6$ 

.40 10 17 15% 15 16% 

20 T 163 26% 20% 20$ 


5$ 8$ 8UMNI M 8 24 9% 9 9$ - $ 

15 18 % Soutm 1.04 6 525 16$ 15$ »$ 

20$ 20$ — % Spiegel 28a 9 1062 13$ 12$ 13$+$ 


113 *% 4$ 4$ 

18 IB 10% U 10%+ $ 
5 758 4% 4$ 4% + $ 


191 1$ 1% 1% Exabyte 

10 134 8 % 8$ 8% + % EtoOlfa 

10 2* 73% 13$ 13% - $ Expin 


Anaty J8 10 299 73% 13$ 13% - $ 

AnengeJ JOs 4 55 9% 9$ 9$ 

Andrew 11 105 19% 19 19 

Andros to 68 6 5$ 6 - $ 


10 2072 13 12% 13 

173 10$ 9% 10 - % 

9 6 14% 14% 14% 

- F-F - 


Maxim 18 19 10% U 

Maxtor 5 758 4% 4$ 

UeCaw 11874 10$ 15$ 

UcCora AS 18 194 23% 23 


SfcIMIe 16 553 6% 5$ 5% 

StdRag 58 7 233 9 0 % 8$+ % 

Staples 35 74* 19% 18% 19$ + $ 


StarBc 08 
SteStEe 06 
SteafTc .03a 


35 744 19% 18% 19$+ $ 

8 222 t5$ d14% 14% - % 
n 072 33$ »$ 35$- $ 
12 17 8% 9% 9% 


MadcoC .04 15* 9287 29$ 29 29$+ $ I ShrStv 34 19 1175 33$ » 82% - % 


Medax .10 18 534 16% 15% 16$+ $ 

UadCre 32 12141(41% 40 41$ + 1$ 

MaOkno 16 370 ta$ 0$ g$+ $ 


ApogEn J* 14 1 16% 16% 16% - % 1 Farr e 34 


Apptac AS a 72310 38% 37% 30% 


Apiabea D*e 24 xi» 9% 9% 9% 
AfltaO 38 30 33% 32% 32% + % 


Fosse s 
Fljrpnc 
FttBnc 1 


12 324 14 13% 13% I Uaakng 10 370 ta$ 0$ g%+ $ 

1 16 % W% 18% - % I UadShl 24 IS 905 17% ffli 17% + % 

10 3 10$ 10 10 - % I Meiami M 6 M 6$ 0$ 8$ - $ 

30 147 T8% 18% 18$ - $ I Manor .18 16 654 12$ 12$ 12$ 

IS S» 7$ 7$ 7$ - - 3 ’ 

7 103 14% 14$ M$- $ 


M16 12 tl 11% - $ I FUmT s 1.0B M 1* 26$ 


Stofcaty 20 7 45 12$ 12 12 - % 

Stoll 00 7 801 14 ‘13% 13%+ $ 

BtrebCI 1.19b 7 970 19$ 10$ 10% - $ 

SUucOt 25 91 24 23$ 23%+ % 


Mentor .18 16 654 12$ 12$ 
Mentor 34 17 2277 13 12% 

MarcSc 1*40 1 30 19% 19$ 


7 2710 17% 16% 17$ -1 

ApldPw 12 IT 41 17$ 16$ 17 - % 

Archiva 8 3211 5% 4% 8$- % 


30-08 11 355 4$ 4$ 4$+ $ 

FlgieAs JO 1274 12 11$ 11$ - $ 

RlaNet 14 isi t 7% 7%+ $ 

FtaMwe 72 0*3 0-10 Z% 3$+ $ 

FAiaSk S3 8 517 17$ 10% 17 + $ 

FlATe 031 432 7$ 8% 6% 

FBOtl ISO 7 186 20% 19% 20$+ $ 


SOON 

FlgteAa JO 

Archiva B3fti 5% 4% 6$- % RlaNet 

Afbor 16 15 S3 17$ 17 t7%+ % Fkd4we 

Arcta I 170 7% 7$ 7%+ $ FAIoBk SB 

AigoQp 1.60 7 71 58% 58 58% -1% FlATe 03) 

AffcaFt 74 TO 17$ 17$ 17% — $ FBOtl ICO 

Armor 04 16 10 11 II 11 FtChel 02 

Arnold 1 11 a 32% 52$ 32%+ $ FColSn A4 

Aahloo 1008 5 7% 7%+ % FComC tJO 

AapcfTI 829 9 • 8% — $ FtExtn 1.12 

Aaalx W 200 3$ 2% 3% + % RFdUic 00 

AsdCmA 40 113 24 21% * +1$ FfnCo 04 

AwfCmB 90 123 23$ 23$ 23$+ $ F7FIBX .96 

ASdnsn .46 a 9% 1% 0 + $ FtHaw a 02 


28$ - $ I Mrafike JO 8 25 19$ 19 IB - $ 
4$+ $ | MrchNtIJO 27 322 15$ 14% 15$+ $ 


MrcftNt 1 JO 27 322 15$ 14% 15$ + $ I Sum KB .80 

MoreOn 00 5 295 19$ 18 19$+ $ | SumtfTc 


l$- $ MorcOn 00 5 298 »$ to 19$+ $ 

7%+ $ UrdnBc 1J0 18 731 12$ 11 % li$+ $ 

3$+ $ Utnoal 5 31 3$ 1% i%- $ 

...... 475 T 


9$+ $ I SumtfTc 
1$+ $ SixiSpI 
rt- H I Sunawn 


Sbyier 29 581 29$ 20% 28 + $ 

smrafsje raw 8% 8% «%- $ 

9ut6M 158 15% 15$ 15$+ $ 

SunKa Ifn 4 31 22% 21% 22% 

Sumcrp 72 6 271 14$ 13$ 14 

Sum US .80 67 9$ 9 9$ + % 

SumtfTc 708 11% 11$ 11$ 

Sutopl 5 283 2$ 2$ 2$ 


7 155 20% 18% 


10 43 12$ 12% 12$ - $ I SuiMIe 


10 7$ T$ 7$ 

348 12$ 71% 12%-i 


+ $ 1 UeffidA 07 10 50 «$ 5$ 8$ + $ 


14 12741 20% 19$ 20$ + $ 
14 915 1B$ 19 IB - % 


1 11 to 32% 52$ 32%+ $ FColSn 04 

WOfl B 7$ 7% + h FComC 1J0 

829 9 • 8% — $ FtExtn 1.12 


B 228 W$ 15% 15% MsyefF 9 482 12% 11% 12$+ % Sunwet AS 88 149 13$ » 13$ + $ 

7 45 10$ 9% 8%- $ MIcMF JO 12 832 20$ 19% 20 - $ StegAl ■ 06 42 676 10$ 16 10$+ $ 

3 39 14% 14% 14% MtaM 2 4 1516 21% 19$ 20$ + 1$ fiurlsr 48 1*8 1(27 % 20 27% + 1$ 


1 FtExtn 1.12 5 94 12% 12 12%+ $ 

RFdUic 00 4 180 (0$ 10$ 10$+ $ 

FtfnCp 04 S 177 10% 10$ 10$ - $ 

RRBk .98 0 383 12% 12$ 12$- $ 


AsdCmB 
AOdnsn .48 
AltSeAr JO 
Atwoa a 
AtWtfOc 


FtHaw a 02 9 309 20$ 19% 20 


12$- $ I Utaup 


7 S 14% 14$ I4$- $ I RttCp 02 10 199 7% 7$ 7$ - $ I ihcnOx 

21 43 19% 79$ 79% + $ | RMlW 54 6 4% 5 + % 1 Mlcatl a 


9 140 12% 11% 12$ + $ SwdTT 

54 600u19$ 17% 19$ + 1$ Syeuec 

77 779 10 $ 9% 10 SynOpt 

43 1080 r$ 7 7$ Synoor 

1954 5$ 4% 6 Synargr 


4224 15% dT4$ 14% — $ j RteoFn 100 4 74 14$ 14$ 14$ 


Autodk .401 21 2409 47$ 45$ 40$ 


Autobd 19 801 4% 4$ 4$ FTenn I.* 

Avtuak 282 2$ 2$ 2$ -VIS FtWFn JO 

Avtosr 1 13$ 13$ 13$ - % FlWitt 

Avrxfle 02 150 4% 4$ 4% Flserv 

Altar 1 839 2% 2$ 2%+ $ FtegFo JO 

- B-B - Fleer 

BEATS 04 7 2 15$ 19$ 16% FfcfwM 

BGS JOa 13 38 22$ 21$ 21% — $ FTwrafo 

BHA 31 27 12$ 12$ 12$ FdLioA .13 

BHAB 30 12 12$ 12 12 + $ POLtoB .13 

BJ Inc 27 1215 12$ 11$ I1$- $ For Am 108 

BMA 7 JOa 7 81 22$ 21$ 22%+$ ForaaO 06) 

BMC » I 22 891 S 23$ 22$ — $ Fr»tO p«2T2 


282 2$ 2$ 2$ — VH 

7 13$ 13$ 13$ - % 

ISO 4% 4$ 4% 

1 839 2% 2$ 2%+ $ 

- B-B - 

7 3 16$ 18$ 16% 

13 38 22$ 21$ 21%-$ 

31 27 12$ 12$ 12$ 


fSeoC V2B 8 140 20$ 19% 19%- $ 

FTenn 1.* 7 270 21% 21$ 21$+ $ 

-VIS FIWFn JO 20 217 7$ 7$ 7% 

- % FWfltt 367 4$ 4 4 - $ 

Flserv 16 140 27$ 26% 27 + % 


30 188 21$ 20$ 30%+ $ 
27 9997 72% 70$ 7T$- % 

413 23$ 22$ 22% - $ 

1313 0% 0$ «%+ $ 

3887 6% 5$ 3%+ $ 

3 452 6$ S% 6% - $ 


1313 6% 

3887 5% 

6 452 8$ 


SynOpt ■ 

Synoor 

Synargn 

AwWijJ 

SySftw sJ5« 

syetcpt 


8 9 7% 7% 7% + $ 

29 54 22% 32$ 22$ 


26 1832 u33% 31$ 82$+ $ 

28 19 6H 9$ 9$+ $ 

8360 15% 13$ 16$ + 1% 


... 4$ 4 4 - $ MdwGr .70 21 103 2* 23$ 38%+ $ 

16 140 27$ 36% 27 + $ UMrtfr JB 10 206 16% 17% 18$+ $ 

7$ 7$ 7$+ % U1U8d 16 606 7$ T$ 7$+ $ 


8360 15% 13$ 15$ + 1% 

125 6$ 6$ 6$ 

18 334 25$ 34$ 24% - $ 

70 25 3$ 3% 3$ 

- T-T - 

2D 495 23 $ 23 2 3 

9 004 10% 10% 18% + $ 

12$ 12$ ♦ % 


16 140 27$ 26% 27 + $ urate 62 10 

66 7$ 7$ 7%+ % Uiued 10 

6 1* 20% 19% 19% baton 

0 3U 1% 1% 1$ -1-16 MlneSr .85 11 

16 13 8$ 6$ 9$- % Mtauca 15 


. . FdLioA .13 28 BI1 13% 13$ 13$- $ 

30 12 12$ U It + $ FdLtoB .13 28 4* 13% 13% 13% 

27 1215 12$ 11$ I1%- $ ForAm 108 119 19% 19 16$+ $ 

7 81 22$ 21$ 22$+ $ ForaaW 03i 316 7 6% 7 

22 891 23 28$ 22$ - $ FratO pH 72 70 18$ tf19 18$ 

6 49 11$ 10% 11%+ $ FOracb 9 14 6% 6$ 6%+ $ 

3900 5$ 4% 5$+ $ FONyae ! 6 6 16% 16$ 18% 


ft siit 


BSB Sep .72 6 4B 11$ 10% 11%+$ 

BTShp 2900 5$ 4% S$+ $ 

1249 5% 5% 5% 


BakerJ 00 4 1263 4% 4$ 4% I FrlhF s 06 17 4 19% 19$ 19$ 

Balanlt .07 30 2B7 20$ 19$ 20 ♦ $ | Fromm 00 4 82 13$ K% U$+ $ 


ForsteO 081 318 7 6% 7 

FrwO pC.12 78 15$ tf18 10$ 

Forscb 9 14 8% 8$ 6%+ $ 

FWyne t 6 6 18% 16$ 10$ 

Foster 12 110 3$ 2$ 2$ 

FrlhFs 06 17 4 19% 19$ 19$ 


MlUBd 10 605 7% T% 7%+ $ TdlM 

baton 677 9$ 7 8% + l$ TPIEn 

Mine® .Mil 3 48 40 49-$ TVXh 

Minns; a 15 98 14$ tl% 13% - $ 7W Hid 

MM to 639 10 9% 9% - $ Telman 05] 3 1* 4 3% 3% - $ 

MCohee 372 10$ 9% 10 - $ Tswton 6 16731 13-10 1 11-10 1 21 

MblTal 20*9 8% 6$ 8%+ $ 32 + V3Z 

MOCNa .10 10 23 l2$ 12 12 - $ TehDti 

Madina 03 11 295 19 W$ W%+ $ Tajas 

Malax ■ 02 17 3* 22$ 21% 22$+ $ TMceiac 


2D 496 23$ 
9 894 10% 
34 55 216 13 
4* 3$ 


Ti! Inti .42 9 14 19 

TPIEf* 30* 4 


2% 3 1-18+5-18 
10$ 16% 


30* 4$ 4 4$ 

27Q 9$ 9$ 9$ 


834 2 13-18 2% 2 15-18 


5 10131 13-10 1 11-10 1 26- 


a 7* 7$ 

» I 30 


Horan 0i II 832 19$ 12% 13$ 


21 $+ $ I latte 


9 8 10$ 10$ 10$ - 


BcpMW (104 7 237 38$ 37$ 37% -I 

Bsnctac T 90 12 $ 11 % ll%- $ 
BkSdu 62 X 255 0% 0$ e$+ $ 
BttowaXW 10 19 68 64 85 +3 


BkWtxrJa 1897 « 10$ 10%-1$ 

Batttec 1J8 15 144 49$ 44% 46$+ % Genua 

Bants JS W 57 23$ 23$ 23$ - $ Gomel 

Barton 407 4 3% 3% - % Gain 

BasAm 5 43 5% 5$ S%+ % GBitU 

Heeif !• 27 22 31$ 30 31$+ $ OnBnd 

BayVw 80S 4 446 12$ 11% 12$ + $ Qeaettr 

Boyette 101 593 14% 14 14%+ $ Gora0 

BEAvton 542 6$ 5% B$+ % Geniyli 

BsauCD JB 13 4 15$ 16 % »%- $ Oentte 

Banjer 14 * 14 13$ 13% Gantex 


FtdrHB 00 14 541 23% 28$ 26$+ $ 

Fin on 34 StOX 10 0 8% 9 -1$ 

- G-G - 

G5K .10 13 84 10 9$ 9% 

G-RI 2 896 4 3$ 3 15-18+9- 

Gentoa 3* 4$ 3% 4 + $ 

Gomel 227 6$ 5% 6 


04 9 S3 4$ 4$ 4$ - V16 I TeE rt 

J2 138 S 19$ 18 % 19$ I Txieblt 


14 224 11% 
21315 12% 
1629 S% 


■ 843 5$ 4 


219 14 12% 13$ + 1$ | Tatabs 


_ _ 

NACRe JO M 497 33$ 33 33$+ $ 

NEC J2e 32 8 *$ 49$ 49$ - $ 

NSC 39 9 5% 5% 

NVUAGCJ0 10 28024$ 22$ 23 + $ 
NOMlF .8* 11 9 17$ 18$ 17$ 


TetacndLHM 15 608 99%- 36% 39%+1$ 

4 « 13$ 13$ 13$ - $ 
01 1444 11% 11$ 11$+ % 


G-Ri 2 996 4 3% 3 I5-I8+9-I6 NEC J2e 32 8 «$ 49$ 49$-$ Teradta 

Genua 9* 4$ 3% 4 + $ NSC 39 0 5% 5% Terex s 

Garnet 2Z7 6$ 5$ 6 NVMAGC JO 10 28024$ 22$ 23 + $ Tin 

Gahl .I2e 8 652 7 « 8$ 7 NuhF ,88a 11 8 17$ 18$ 17$ 3Com 

GSrtW 13 80 II 10$ 10$ — % mCaaiBk 100 4 *414$ 13$ U$ IMS 

OnBnd JB 14 32 13$ 15 13$+ $ Ntcptr J9 10 . 27 8$ 8 8 - $ Toer un 

Oeaedn 40* 38 % 38% 38$- $ NDatt A4 43 14$ 13 $ <4 + $ TofclaF 


I Totem 01 1444 11% 11$ 11$+ % 

Tennant 1J0 10 766 33 32 3Z$- $ 

Teradta 18 882 9%- 9$ 9$+ $ 

Terex a 08 4 257 9 8$ 6% 

Tatra 330 ' 


Barkley +4 10 1013 18$ » 

BecdJisige 20 540 39% 39 30$ + $ 

Big B .121 753 6$ 6% 8$ 

Btacfy 03S 16 982 11 HJ% 1B$+ $ 
fflogefl 8* IW7 25% 28$ 25$ 

Bfognpttra 20 42% 47$ 4S$- % 

Blomui 27 7® 32$ 31$ 31%- $ 

BkUrt 000 11* 6$ 5% 6 + $ 

BttcDv 32 8* 4 5% 3%+ $ 


J6$ + l% I Genus 
*$+ $ | Genzyi 


40* 38% 38% 38$- $ 

. 4 43 80$ 58$ SO$ + $ 

Geniyte 51154 4$ 3% J<- $ Nhpxs 

Oansfa U 8$ 8$ *$+ $ MSav 

Centex 29 135 ■ 5% 5$+ $ MrSun 

Genus 31 l% 1$ 1$+ $ NeOeer 

Genzym 285B 22$ 2l% 22$+ $ WwkG s 

Garaght IS * 9 8$ 8$- $ WwlSy 

GlbMG J4 10 9* 23% 23$ 23% + $ Nsutrg 

GhXaw .19 9 157 16 15$ N + $ MECril ■ 


NVMAGC AO 10 29024$ 22$ 23 + $ Tatra 330 10% 10$ 1D$- $ 

NuhF ,98a 11 9 17$ 18$ 17$ 3Cnm 10 3717 8$ 7% 8 + $ 

MComBfc 10 4 Hi 14$ 13$ 13$ Grabs 23 1 8 8 8 

Ntcpv * 10 . 27 8$ 8 a - $ Toer un 5* 54 31$ 34 +2$ 

NDatt 04 4* 14$ 15$ 14 + $ TofclaF J2r 21 4 48 48 48 "1% 


NHHLfcb 1 JZe IB 28* 14% 14 14$ 

NHPza 15 34 18$ W 18$ 

MSov 100 6 1 17 IT (7 

NBTSun 04 10 144 0$ 0$ . #%+ $ 


13 3* 12% 12% 12% - $ 
17 056 •% 7$ ■ + $ 

15 3007 11$ 10% 11 + $ 

16 474 12$ 11% 12 - $ 


ZD 42% 42$ 41% - % GltrtAs .72 14 87 21% 21 21 

27 7B K$ 31$ 31% — $ Gtsh&r s 23 137 12$ 13% 12% 

8*11* 6$ 5% 6 + $ GooMy 18 2887 9$ 8$ 8%- % 

82 8* 4 5% J%+ % GoodQy 11 264 17 16$ 17 + % 


iCCrita 29 719 25 34 *«% + 1% 

NEB* 0D 10 416 12% 12 12$ + % 
Nwlmag 252 2% 2 2 - $ 

WTBcpJSa 8 TO B% 9% 9%- $ 


TotateMd «3B 12 ID- 11$ + 1$ 

Tapps 00 M 2* 14$ 13% 14 

Tntw* A3o 9 345 21 20$ 21 +• % 

Trfcara 12 192 8$ 6 8$.+ $-.;• 

Trknbte . a* 7$ 8% 7 - % . 

Tseng ■ '10 370*7-18 4% *$-XlB * 

Tubacp 1* 6$ 8 0 - $ 

ZQCnfo 04 8 924 34% 24 24 

M% + 1% I TwtoSl 22 30 3$ 3 3$+ % 

12$ + % I TycpTy 4 13* 10 9$ 9$ - $ 

2 - $ I Tyson 0« 17 9T7 30% » 30$ - % 

9%- $ I - U-U - 


8 - $ 

24 

3 $+ % 


9$ 9$- $ 

» 30 $- $ 


BUiO 0OD 12 35 33% 33 33 - $ GouIdP 78 234 11* 19$ 18% 18% + 


BaatBa £12 7 590 20 % 26$ 28%+ % I Gradco 


BobEvn 06 15 737 13% 13% 1> 

Bohami 0* 83 95 9 6$ 9$- $ 

BoraHP 11 1724 4$ * 4%+ % 

Borfcid 23 4191 u£B% Z7$ 27%+% 

BouBc 00 5 2 13 12% 12% 

Boone ee 2973 V« 2% 2%-5-N 

Brands M 1214 11% 11% 11$ - $ 


19$ 1B% 16% + % 
8% 8. + % 


DrntoC JO 11 262 10$ 10$ 18% 


GrpftSc Id* 4 3$ 3$— $ 

GACm 02a *t 2$ 2% 2$- % 

Q*7®v .46 7 470 2% 2$ 2%+ % 

— --5% 6$+ $ 


Newpr -16 13 » 6% 
Nwitfte 255 3$ 

MtieOr 1332 7 


019 3% d 3 3X10-1-10 I UST Cp 03 4 528 8 


MdeDr 1332 7 8% 6% 

Norton 00 15 lit 43 41$ 43 +2 

Nortxt 00 103523 23 23% 24 - % 

Norstan 4 37 7 8$ 7 


6% 8%- $ Unite 

8$ 3$ - $ Unank 1A0 

8% 6% UAEn A 


UAEn B 
UBOM A0| 


71 6$ 3 7-18 3$ +1-16 

4 * 17$ 16% W% 

1177 12$ 12 12 

7* 12% 12 12$ 

1* 19% 19$ 19% + $ 


UCttGe 02 M 0 13$ 13 13$ + $ 


: 00 5 2 13 12} «% I GrnwPb 902 8% 5% 6$+ $ J NSterU 31 4* 8$ 7% 9 + $ I UHBCr 08a 16 38* 020% 20$ 28$ + % 

* 2973 VW 2% 3% -8-16 1 Graamn >0 1548 2% 2$ 2%+ $ I KaScp J2 1* 8$ 7% a + $ I US Be s 1 6 *18 18% 17% 18 - $ 

s M 1214 Tl% 11% 11$- $ | Grihrir 22 878 34% 28$ 24 - $ I NorTw a 04 g 231 * 27$ 26 + % | US Ear I 3 101 7% 7% 7$- $ 

I 00 23 22 4% 4% 4% | GHApU 12 2 IS 16 IS + $ | NwNQ 106 12 114 2S% 2£$ 25$+ $ | US HkC * 21 46* 24 28$ 28%+ % 


BrTom 80 461 3% 5$ 5%+ $ 

Braaaa .11 20 1525 15$ 15$ 15% 
BatkfT 157 4$ 4$ 4% 

Bumps 104 8* ah 9$ t%+ $ 

BwrBr 11 0 0$ 6 0 - $ 

BuanRc 11 2 12$ U$ 12$ 

BOteMf 10 8 14% U$ 14% 


JO 9 510 5$ 4% 6$ 

HUO 9 882 5$ 5% 0$ 

. , HamOU .10 48 48 34% 84 34 - % 

11 0 0$ 8 0 — $ Hamtta 21 2* 23 * 22 + % 

11 2 12$ 12% 12$ Honvtn A4 TO « 25 22$ 22$ 

10 0 14% 14% 14% HrtgAn 14 91 14% t*$ 14% 

0 13 0% 0% 0$ + $ Harleys 0*b 6 15 19$ 19 19 - $ 

C-C - HannBc 00 1 7$ 7$ 7$ 

10 * 10$ 10$ 16%+ % HaipGp 02 10 48 10 17$ 17% 

304 3% 811-19 3% HhCrap 46 12*102 30$ 32 +1% 

404 14$ 18% 14 + $ HTlhCS .07 18 2* 20 19$ 19$+ $ 

S 6* to 0% 9% HUkng 03s » 66* 9% 9$ 9% + $ 

10 118 «% 04% 04% -1% MOM 01a 29 331 15% 15$ 15% 

13 9059 I5$dl1% 18$— 4$ Httutyn 133083 7$ 7% 7%+% 

7* *% 4% 4% — % HIBiinf * 7$ 7 7$ 


16-10-5-161 USWNV 


15 2810 17% 17% 17% + $ UStttn .40 11 » 8% 8% 8% - % 

27 12882 031$* 30$+ % UnTsttV 54 137 29 2* X 

111412 11% to 10$ - % Unfcpg 13 714 7_ 


14 91 14% 14$ 


0 13 8% 0% 8$ + % j Haileys 04b 6 13 19$ » 19 - $ 


28 29 

8$ 7 + $ 


53 4 3% 4 + $ ( Untv In AOe 058 21% 81$ 31%+ $ 


HannBc JO 1 7$ 7% 7$ 

HaraGp 02 to 40 10 17$ 17% 

HhCrap 46 12* US 30$ 32 +1% 


- 0-0 - 

to 3$ 8% S%+ $ 

40 8 4% 8 

31 11* 10$ 9$ 9% - % 

21 2425 14% 14 W$ 


78591 5% 4% S%+ $ 

to 143 9$ 9 B$+ $ 

- V-V - 

1*1 5$ 4% 4% — $ 

1977 i$tvia i$+ $ 


18% 14 + $ I HlthCS .07 18 3* 20 19$ 19$+ $ 


*38* 13$ 12% 


02 19 30 35$ 34% 3Sij 

7 SI 8$ 7$ 8$+ $ 

9 457 6% S% 6%+ $ 

5M 3% 3$ 3$ 

27 IS 20 19 20 +1 

JOa 27 20 47% 47% 47$ -1 
313 5* 9% 9 $ 0% — % 

l 06 28 196 u* 25$ 20 +1 
25 182 14% 14$ 14% 


HWilrrt 58 7$ 

Hfterc 9 200 13$ 

fttonFO At 1 9 1360 to 


12 $ 12 $+ % 


6*9 7% 9 + $ 

94 7% 7 7$ 

00a 7 1173 12$ d10% 11$ - % 

I 8 19842 1V78 2% 7%-T-to 

056 B 350 8$ 6% B%+ % 


*0 9% 5% 0 — % 

29 1713 29 28$ 25$ -1 

IS 0% 9$ 8$ — $ 
1* 2% 2% 2%+ $ 
27 950 25$ 25 25%+ % 


Cnfiih JO 6 72 14 13$ 13% - $ <«NJ 

CFW8L 1J2 7 493 25% 25 25$ Hunt* 

CnSprn D 90 i0$ 10% to$ + % HaMEn 

Caras 5055 9% 7% 8% + % HuntB 

Chanln 3 285 6% 0 8 - $ Mro 

Cbrmati .12 M 4484 10% TO 10$ - $ HutaT 

CHOnF JO 4 13 10$ 10$ 10% Hyeor 


450 30499 U40$ *4 45% ♦ 1$ 

0 72 14. 13$ 13%- $ 


HchgA 19 S 

Z78 

7% 

IS 

7$ 

HeienT S 

54T 

•$ 

7$ 

8 

HeOan 23 

330 

7% 

7 

7% 

HnJyGp 1287 

18$ 

16$ 

16 

HnJyPr 

707 

2$ 

'? 


toPteln 11 

189 

5% 

5% 

9% 

HfcbRgs 06 19 

S3 

14 

14 

14 

Hooen 

2* 

2% 

2$ 

2% 

HfwtlPk 40 e 49 

138U37 

"A 

98% 

Motogto 10 

T21 

8$ 

7% 

HteOy IJ2 0 

29 

10$ 

u 

18$ 

WmBen 1J2 7 

HmeMr W 

HOflL 9 

2 

5S7 

70 

to 

29% 

9 

6% 

29% 

ft 

HmBull I 22 

02 


7% 

5% 

Honind e JO 18 

97 

14% 

14$ 

u% 

Horztnd XB 53 

Hombk 81340 

4 

9% 

0% 

4 

ft 

Homhd 12 

1* 


6 


30 17 11 17% 

1.16 7 71 33 

04 12 13 a$ 

00 8 883 5% 


«$ 

111- 

+ % 

VatyBc 1.12 

7 32 

18 

17$ 


«% 

121 


Varan 

2780 

10$ 

10% 

. 

«%+ $ 

to 

»1 

+ $ 

Vafenrt a JO 

7 1* 

11 

ID 

11 + $ 

7% 


+ % 

VMMer 

9 IBS 

7 

8$ 

7 + $ 

31$ 

Sit 


VgrtCI t 

611 

20$ 

18% 

W + $ 

* 

* <1 

- % 

VeioBd 

46 132 

9$ 

»% 

9$+ % 

17$ 

171 


Voocor 

41 331 

13 

14% 

iS + % 

21% 

22 

+ $ 

Varttne 

786 

8% 

8 

8%+ % 

23$ 

23$+ $ 

Vlcor 

46 

12% 

12 

12 


00 8 883 5% 5$ 5$ VkUfp 013* 12 U$ 12 + % 

.15# 4 61 8$ 8$ 9%- $ lifting IT 7 9$ 9$ 9$+ $ 

6 525 4 3% 4 Vttaink 9 70 8$ 7% 7%- $ 

2a 22 IB £5$ 3 25 - $ VMgan 30 53* 72 19$ 72 +1 

13 23457 7% 0$ 0%+ % - W-W - 

3* 17 19$ 10$ WD 40 1.72a 13 43 27% 27 27$+ $ 

<3e 9 540 7 6$ 0% — $ WPP Gpl.11* 2 2241 5$ 5 5$ 

135 14% M 14% - $ WaraUB 42 553 8 2% 2 15-10 

7 8$ 8$ B$- $ YfaatEn 1J8 17 2* *$ 1B% 20$ - $ 

4 fa 11 340 »$ 33 23 + % WFSL S00 8 103 24 23$ 34 + $ 

JO to 7% 7$ 7$ — $ W14SB .44 3S 11% 11% 11$ - $ 

M U 11 25% 25$ 25$ - % WM8B pO.75 1* S% 32 S$ + % 

- P-0 - MMtsJndJO 15 35 34$ 33$ 34% - $ 


00 to 7% 7$ 7$- $ 

>J6 13 11 25% 25% 25% - % 

- P-0 - 


17 38 U$ 13% 14$+ % I WautP 09b 14 93 87$ 84$ 3T$+2 

6 94 80$ 29$ »$ | WMak 5 937 5$ 7$ 8$ + 


HOtpSl 10 3B4 

<«hj .iq 5* 
Hunt* 04 12 IS 

HoMEn 3484 


fc%+ % [ Hunts 00 

8 - $ 1 tevao J0e 


PacOurt 020 91 IS 14% 15 + $ 

PToUra 1.18 12 7 28 25$ 25$ - $ 

PacRCr 11 919 17 >5 10$+ % 

PanoTe M 521 22$ 22 22$ - $ 

PorkC 14 » 12% 12% U%- % 

PfcycAx JO 28 1TO 17$ 17 17$+ $ 

Payees 19 107 io$ ID to - $ 


WSkafc 5 937 5$ 7$ 9$ + $ 

Werner .12 9 237 12$ 12 12 - $ 

WMOnasJa 7 398 20$ 19$ 20$ + % 

MMnPb 11 78 11$ 10% II - $ 

WStmri. 15 124 25$ 35 * - $ 


CWOnF JO 4 13 10% 10$ 10% 

C»4d»» 12 448 10% 9% to$ + $ 

Chmptg 12 197 7% 7$ 7$- $ 

Cheatec 3 710 7$ 8% 7$+ $ 

CtlFab * 244 ia$ to 18$ 


Cheera a 710 7$ 0% 7%+ $ FR 

CtlFab 23 244 10$ 10 10$ US 

Ovhpwr 5 230 3% 3$ 3$ INS FM1JIM 

ChldWd 460 1208 4% 4% 4$- $ lUo S 

ChlpaTc 0 1322 0 7$ 7% FTHCv 

CtJlroo 1790 u*2$ 41 41%+ $ irauoor 

QnriFn 2A4 11 » 92$ 01$ 82$ + % Irmmgo 

cinraa JS 23 a* a 44 $ 45 $- h tan 

Chnxi 1113* 13$ 12$ l2%- % trmmx wl 

Claco 81 37* 040 » 39$ ten Be ,40a 

CtzBcp 109 043 13$ 15 15$ InStrv 

CteBfcs 1 J 0 0 0 10 % 10 $ 18 %+ $ Inacrap 

CtM A I 72 1* 24$ 23$ 24$ bidBcp 1.70 


9 9 7% 7% 7% 

25 40 3% 3% 311-10— 3-1 

- 1-1 - 

82 7$ 0$ 7%+ $ 

7 54 8% 6$ 0% 

14 IS T0$ 10% 10%+ $ 
7 49 17$ 17$ 17$ - $ 

0 * 8% 3% 8% + VII 


3 8%+ % PanoTe 84 521 22$ 22 22$ - $ Wstreri. 75 12* 25$ 25 * - $ 

1% 1$ ParfcC 14 20 12% 12% 12% - % Wmort J2a IT 89 19$ 18% 18$ - $ 

. 0$ 10$ Pfcycta JO 28 119 17$ 17 17$+ $ Wauteu * 35 5% 5% S%+ $ 

3*84 4%915-te 4 -1-W Payees 19 107 10$ ID to - $ VtttwOn STB 2% 2% 2% + $ 

8 303 11% 11% 11% - $ PeerMs JO B 112 Ub 14 14 WatSeei 440 10% 9% 10% + % 

• “ ~ 0$ 7 + $ PenV 180a 18 80 48% 45$ 43$ -1$ Warns .04 14 420 30 $ 28% 30$ 

7% 7% PennEn 2JS 10 II 80$ *$ 30$ -2 Wttclub 25 445 20% 20$ 20% + $ 


PennEn 2J0 l« 11 *$ 30$ 30$ -2 


311-18-3-161 ftertalr 05 10 MO 26$ 2* 34 

| Pantch 15 ?iS 4%4ivie«y 


28% 30$ 

20 $ 20 %+ $ 


0$ —2 VWfcfub 25 445 20% 20$ 20% i 

4$ WICal 21 91 3 2 15-18 3 

13-10+ $ Wiheim 1 50a 6 3*6 3B »$ 31% + 

9% WmSon a 16 Z75T 17$ 15% 17 -i 


8 * 8$ 3% 3$+V18 PETCO 

278 12 11% 12 + $ Pfinrtlo 

81 801 73% 13 18% + % PfaoTc 

H 11% 11$ 11% Phtrin 

0* 84% 84 3* - % PieSeve Jie 

* 20$ 10$ 13$ - $ PtoCsta 43 

5 2 12$ 12$ 12$ - % PIcTel 

31 2$ 2 MB 2% + $ Ptnktn 

8 311 5$ 5 5$ + % PWBe 


Penta 15 715 4% 41V19 4 13-»+$ WMeimlCOa 8 3*6 38 »$ ST%+ % 

PBowM S 24 220 28% 28$ 38$ WmSon a 16 2751 17$ 16% 17 + $ 

PBcWbr 104 10 36 12 11$ 11%- $ WOmTr 1.44 10 2* 37 84% K$ + 1% 

PeopKrtaZJ 397 3$ 3$ 3$- $ WteeiO .40a *1102 10$ 16 19$ + $ 

PaeWH .49 5 51 10$ 10$ 10$ - $ WoMm 0* 0 38 13% 13$ 13$ 


■20 5% 

27 1304 7$ 


5 5 - $ I WMixp 

5% 7$ + $ I WhiEx pf 


11*5 5$ 

147 14$ 


2590 2$ 2 2$ ♦ $ Wortig 00 15 1057 !9% 19$ 19%+ $ 

9 97 8% B% B% — $ Wyman JO 48 7$ 8$ 8$-$ 

19 219 9 7% 8 + $ -X-T-Z- . 


com B 11 1* 23$ 23 23%+ % I mourn 04 

Ctemra .79 15 57 M$ 10% 18 %- $ I ImttTfl 


Oarer a .79 15 57 M 

Clean N 49 57 5. 

CSTCh 548 12 

Ctett 997 2 


57 5% 5% 9% — % 

548 12% 12$ 12$+ % 

997 2 1% 2 + $ 


7 1* 14$ 14 14 FWnGp 00 7 * 15% 14% 15$ 

7 110 15$ 15 15 + $ Phwrtil 1.10 16 1* *% » 35% 

8 130 7$ 5$ 5$ plans* a 04 9 » tO% W% 19% 

6* 1$ 15-18 1 7-18 PtonSl .10 0 24 9% 0% 0% 

7 16* 5$ 4% 4 15-10- HI Players SB TUI 4$ * 4$ 

W70 11$ fl$ 11$+ $ Ponrfd 


PfanSl .10 0 24 

Pteyer* S 2D1 


7 2 0% 9% 9$ XL Dte 6 * 7% 7$ 7$- $ 

3 9 9 0 XOMA 252* 17% 19$ 17% + T 

10 31 21 20$ 21 XUttx 355 12% 12$ 12% 

40 8$ 8$ 8$+ $ VanEnS 102 17 T2 21$ M$ 21$ + 1 

* 15$ 14% 15$ VatowF M * 321 23% 22% 28 - $ 

96 *% * 36% VorVRa 11 ISI 9$ 8% 8$ + $ 

» 10% 10% 10% Zaos 10 162 14% 14. 14. - $ 

24 0% 9% 8% - % ZkmSc 1.44 7 IB 25% 20% *$ 


CocaSD 08 13 16$ 16 T0$ + $ bigMkl J2 13 40 9$ 7% 0 + % 

CodeEh 04 2% 3 5-18 8% + % tntagFfl 1 JB 12 3 17$ 17$ 17$ 

CodaAl 10 12 7$ 9% 7 + $ IrdoDv 14 119 3% 9% 3$ - $ I PowMT 

Coonux 19 * 20% 28% * + $ rtgSys 34 49 10 $ to to + $ 1 PruaU * 09 

Cognoa g 124 7% 7% 7% IrrtgWa) 27 * 6 5% 8 I Praxwk 

Cohanrl 390 9$ 7% 6$ InM 12 9145 * 37 37$+ $ I PrstnCp 00 

300 t% 1% 1$ I PrtcaCc 


OehnRs l to 10 to + $ 

Cttagao 45 1454 21% 20$ 20%- % 

ClnGas 1.79 11 22 21% 21$ 21% 


PosEn 2*1 11 

PotlBk .48 a 131 B 

Power 15 4 9 

PruaU S 09 2 43 3 


9 15* 10! 
TO IS 9 


a ii ib'i 


PrtoaCo 
PttTR a 00 
Adapt 


240 5$ 5 3 

2901 11% 11$ 11$+ $ 

8 131 9 8% 6% 

15 4 9$ 9$ 9$ 

2 43 3 2$ 3 + $ 

33 13$ 13$ 13$ 

199 5 7$ 7$- $ 

151501 39$ 25$ *$+ $ 


IRELAND 


CsiCoa 04 9 995 79 17% 17%+ % I InMcte J* 8 230 9 9% 9%- $ I Prironx 


CCtoNt .19 21 203 9$ 9$ 9$ + $ 
«3 3$ 3$ 3% + $ 


12 57 19$ 19$ 19 - $ 

H 107 5% S$ 5% + $ 

8 10 9% 8% B%- % 


10 419 19 12% 12% - $ i ProdOp .19 21 SRI 10$ 15% 15 


Cnmab AO 8 133 14$ 14$ M$ Wrmgn 

Comcar .12 2154 10% 70$ 10% + % tefcnoe 

Cmc an a .12 5027 ia% ta$ «$+ % tOamee 

Gcmerio 200 9 177 30 30$ 38$ InMoDU tl 

72 7 M 22 21$ 21$- $ tetRah a JO 

1.40 21 5 42$ 42$ 42$ HTaBx 


272 3$ 3$ 3$ j ProaGp * 2$ 2$ 2% - $ 

32 09 0% 5$ 5$- $ j ProOJe JS 7 20 13$ 18 13 - % 


The FT proposes to 
publish this survey on 

December 18 1990. 


13 792 W$ 14 
182292 15% 14 
225 4$ 4 


emeb 1.40 21 5 42$ 42$ 42$ kCTaBx 7 » 2$ 

CmfTuk 08 n 33 12$ 12$ 12$ - $ Intnm JOB 12 5* 13$ 

Cam. * 616 13$ 12% 73$+ % tmvcv 8 i» 9$ 

Cmpcfl 13 * 3% 3% 3% — $ Inver * 236 u 19$ 

CsyitH 475 20 14$ 14$ 14$ - % Iomega 0 309 4% 

Comate a 14 S to 19 10 - $ lOwaSa £29 6 28 33$ 

CneCpt 19 185 28$ *% * + $ teomdx 10 82 11$ 

CenrPr 13 5*77 26% 25$ 29%+ $ - J-J - 

Cccalte) MS 10 IS 18+$ JU» 20 27 8% 

COfdtep 1J5 9 318 *% 31% *% + % JLG 30 4 407 8$ 

CandSc 1.44 24 554 9$ 1$ 9% - $ JSB Fn .)0a BIB 11% 

Conaca 295 77$ 19$ 16$ -$ Jason a I M 1 11% 

Cltelad 20 3* 14$ 13$ a< JTyLue a 50 9% 

Corns B JO 14 1009 W% 19$ 10$+ % JWA W 171 19$ 

Copyds 42 9 7% 8 + $ JoneiA BM 0$ 

CUrtte 23 13* 10. 19. to + > J nskl . a J* 10 11 11 % 

Co«8l 1SZ 5 13*8 S% »$ *$- % Myn 109 13 10 2* 

CrapBH 10 70 7% 7$ 7$+ $ Jimo JS 10 388 13$ 

CermCp 34 64 •$ 8$ 9$ - % juadn a .40 15 20 73$ 

Coatee 32 2433 45% 44$ 49 + $ - It-K - 

CouaPr JOa 8 49 11 U% 11 + $ KLA 17 2SO 6$ 


[4 14$ - 

4 14$ + 

4$ 4$ — 

6 $ 0 % 


PrvUA 02 3 2* 13$ 13$ 13$ 

PrriJB 02 4 902 15$ 14$ 14% - $ 

PgSdBc 10* 7 939 19$ 19$ to + *1 

PuriSsn .12 14 75 19$ 19% 19$ 

PynnT 9 1418 13 13% 14% + % 

OVC .IB 1306 4% 4$ *$+ 5 


11 139 9 6$ 5% PuriSl 

7 » 2$ 2$ 2$ -VIS PynnT 

12 5* 13$ 12% 12% - $ OVC 


12 S* 13$ 12% 12% 
9 150 9$ 9 9 

» 290uto$ 15$ 19$ 


0 909 4% 4 9-15 * IVW+VtBI QfFood a 


£28 9 28 33$ 82% *$ Quntum 

19 02 11$ 11$ 11$+ $ QaOtarv 

- J-J - 

30 B 8% »% 0%+ $ RPM 

30 4 407 8$ 7$ 9 + $ TO FBI 

10 a 919 11% 11$ 11%+ $ RudSys 

I 14 1 11% 11% 11%+$ RahiT ■ 

50 9% 5$ 5$ FtsUys 

10 171 19$ 18 % 10% - % RaauOp 


1306 4% 4$ *$+ $ 

X 6% 6$ 6%+ $ 

9 1 14 M 14 

22 79 34$ * *%+ $ 

115995 2t% 20$ 21$+ $ 

9 073 12% 12$ 12$+ $ 


$ JoneiA BM 6$ 9 6$ 

$ JwiMJN 10 11 11% 1|% 11% 

$ jsrtyn 100 12 10 2* 2* 25 + $ 

$ Jiarn JS 10 3* 15$ 15 !*$+ $ 

% juadn a .40 15 20 73$ 13$ 19$ + $ 


- R-R - 

RPM .75 18 75 20 «$ 10$ 

TOFul 11 71 5$ 4% 5$ + $ 

RudSys .10 9 *3 B% 9% 9% + $ 


12 49 0% 

14 ItO 10 
X 414 14$ 
2D 3 tfi B$ 


CorQCq 34 6* •$ 8$ 9$ - % jusdn a .40 15 20 1 

Coatee 32 2433 45% 44$ *6 + $ - K-K - _ - ... ... 

CouaPr JOa 9 49 11 U% 11 + $ KLA 17 250 G$ 0% 8% + % HuuXI 7 305 50-16 5$SB-19+V18 

CrtBrt. 05 22 126* 25% 25 25% - $ * 5w4a» zsa 17% n 17$+ % Rtafd 15 W20 0$ 9% 9$ 

CrtyCm 334 3% 3% 3$- $ Karaon 0* 7 81 7% 7$ 7% + $ TJ5 13 Z7B 9$ <18$ 9$ + $ 

Cratar 102 5 Btl 15$ 14% 15 + % Wrchr 08 26 3*8 8 7% 7% Rte«r J9 9 11 *% «$ «%-.% ! 

CraeTr 3* 2% 2% 2% Kattur .70 24 BO 11% 11$ u%+ $ RuodOv 1.10 to 232 a $ 5Z$ 32$-l 

132 a 7% 7%+ % luyoon JO tl is 3i$ xh so%+ $ Rwtv » J a 3 

33 7% 7 7$+ $ Keryou 278 27 8% 8% 0%- $ GoctlCa 06 52*7 6% J + > 

530 it 0 9% + % KejSA as IS 53 W$ »$ M$ + $ RavOFn X 1 8 8 8 - % 

56 32% 81$ 32% + 1$ KyCnU AO 6 91 8% 9% 8% - $ RoaaSir 8 7» 5$ 3% 6%+ $ 


Raymd 2D Jtfi B$ 

RgcyCr 10 2591 M0 

«Mdon J, 

Hap«m 90 9$ 

HWdnd 38 49 «$ 

ReulHd aim 12 «■> 3^7 


0$ B%+ $ 

14$ 14$ - $ 
8 9$ 


1% i%-a 
7 % 15* 


* 9$ 7% 8$ — $ 

39 49 «$ W$ 1U$+ $ 


Cratar 102 s fill 15$ 14% IS + $ 
CneTr 3* 2% 2% 2% 

OtaRa 132 8 7% 7%+ % 

Cutaft 33 7% 7 7$+ $ 

Cytoga 28* 8% a B%+% 

Cyt* Df 5fi 32% 81$ 32% + 1$ 


it mil be or particular 
interest to the 27% of 
Managing Directors 
and Chief Executives 
thoughout Europe who 
are regular FT readers. 
If you want to reach 
this important audience, 
call diaries Blandford, 
Mac Publishing .44 
Leinster Road, Dublin 
6. Tel 0001 966000 Fax 
0001 964962 or Kirsty 
Saunders on 07 1 S73 
4823 or fax 071 873 
3079. 


FT SURVEYS 


i?16 

1223 

i?2S 

029 

i?re 

C43 

C66 

1200 

1261 

GW 

*70 

G77 

C79 

280 

283 

284 
286 
288 
306 
312 
318 
322 

336 Illl 

340 

352 

356 

357 
360 
380 
385 
407 
413 

432 

433 
433 
452 
473 

484 

485 
488 
490 
«5 

505 

506 
327 
530 

535 

536 
562 
567 
577 
592 
396 
398 
300 
310 
327 

33a 

340 

346 

360 

387 

579 

583 

391 

585 

>04 

>45 

>64 

>B1 

>86 

>88 

>93 

W8 

316 

316 

343 


V. :• 


id 




48 


i 

a 

l 

a 

f. 

]■ 


x 

f 

33 

« 

3a 

17 

« 

20 

II 

77 


75 

44 

13 

33 

37 

II- 

231 

4SI 

40: 

7 

161 

IJI 

If 

•Ml 

341 

Z7I 

«*: 

a 

ah 

5'; 


32 J, 
39h 
142 U 
910*4 
340 
I7S 
Hit 

4*4 

lilt 
24 \ 

«>4 

30 Ij 

33}, 

33 'i 

30 

2®Jj 

17h, 


40 

W* 

274 

«1% 

351a 

39 


13 


15 

3*4 

* 

34' 


IS 4 
34* 
334 
9 '« 
384 
25*2 


11-32 
91 
21 
35 !j 
34 
58 lj 
15 
«3>J 




33 

37 

W4 

*7l 


^5 


M. 
=54 
»4 : 
34 : 
22*2 i 
374 I 

i 

79 

73 S 
27 2 

384 3 
15 J 
=24 I 
"h ; 
23'« ?: 

124 t 

19J. I 
74 * 

33'« 1: 

*Jk K 
<84 1 : 
594 4 ? 
33 28 

374 25 
55 34 

A* 175 
24 

«*« n 

8873 jsn 
u 

19 13 

I2*| t 

S 

15 5 

SJ* 10 
10 

JlJr a 

2S- 

IOU 9 . 

94 77 
9 

«4 30 




WORLD STOCK MARKETS 


Thursday November 29 1990 


AMERICA 




posts modest gain 
though bonds weaken 


F INANCIAL TIMES 

Brazilian rebound is called into question 

Victoria Griffith evaluates this month’s recovery in the light of economic prospects 


Street 


A QUIET morning saw equities 
posting modest gains in thin 
trading, writes Karen Zagor in 
Neto York. 

At 2 pm. the Dow Jones 
Industrial Average was up 4.95 
to 2,548.76 on modest volume, 
with advancing issues leading 
those declining by a ratio of 
nine to five. On Tuesday, the 

Dow closed up 10.64 at 2£43.81. 

Trading started on a nega- 
tive note after Mr Alan Green- 
span, chairman of the Federal 
Reserve, said that it was not 
clear whether the Fed would 
need to cut interest rates fur- 
ther. Although the impact of 
Mr Greenspan’s comments was 
short-lived. US Treasury bonds 
weakened amid disappoint- 
ment that the Fed would not 
follow a more aggressive pol- 
icy. At mid-session the trea- 
sury’s bellwether 30-year bond 
was down 3k for a yield of 8.43 
per cent. 

Dun & Bradstreet slid SZ?4 to 
$38“:. after fallin g s% on Tues- 
day, when D & B said that it 
would take two of its units off 
the market. However, analysts 
do not expect the move to have 
a significant impact on the 
company's performance. 

Shares in Philip Morris were 
actively traded yesterday 
rooming after Moody's Inves- 
tors Services said that it had 
upgraded its ratings on the 


company’s senior debt and 
commercial paper. Moody's 
added that the company had 
demonstrated its ability "to 
maintain strong bondholder 
protection measures while 
expanding its businesses both 
internally and through acquisi- 
tion." At midsession the stock 
had gained %'A to $49 V.. 

Waste Management 
remained high on the New 
York Stock Exchange’s most 
active stocks list for a second 
successive day, adding ?% to 
£32 V.. Profit-taking on Tuesday 
afternoon had pushed the stock 
lower to S31*/< after a morn- 
ing rise on the news that one 
of the company's subsidiaries 
bad won a 17-year contract in 
Hong Kong to build and run a 
chemical waste facility for the 
government. 

Manufacturers Hanover lost 
SV< to $18*/* after it said that it 
would acquire about $1.6bn in 
deposits at 14 Goldome 
branches in the New York 
area. 

Goodyear Tire & Rubber 
jumped SI to $16'/* on news 
that a pipeline owned by Good- 
year subsidiary would be used 
to transfer oil from Chevron's 
Point Arguello Oil Field. 

UNUM rose S% to S46, after 
gaining $2% on Tuesday on a 
“buy" recommendation from 
Lehman Brothers. The 
long-term disability insurer 
will make a presentation to 
investors this week. 


Phelps Dodge fell 8% to 
$51% after Goldman Sachs 
removed the issue from its rec- 
ommended list. 

In the secondary market, 
Hasbro added $‘4 to $15% after 
the chairman of the big toy 
company said that he expected 
essentially flat earnings in 

1990. Last year Hasbro had net 
income of $1.56 a share on 
sales of $1.41 bn. 

Shares in Mattel, Hasbro's 
main competitor, rose S 1 /. to 
$19%. The company expects to 
post record earnings and sales 
in 1990 and good growth in 

1991. Last year, Mattel had net 
earings of $1.60 a share on 
sales of Si .24b n. 


Canada 


TORONTO stocks followed 
Wall Street higher after a weak 
start. The composite index 
gained 10.6 to 3,150.6 on vol- 
ume of 12.95m shares. 
Advances led declines by 185 to 
178. 

Thomson Corp, which said 
its earnings for the first nine 
months had fallen from C$1.47 
to 55 cents per share, dropped 
by C$% to C$15 '/«. 

Curragh Resources gained 
CS 1 /. to C$6 % after a block of 
2.04m shares were crossed by 
Nesbitt Thomson Deacon. A 
Nesbitt mining analyst said in 
a quarterly report that Cur- 
ragh is worth three times its 
current list price. 


A FTER a disastrous per- 
formance in September 
and October, and the 
effective merger of the Rio de 
Janeiro and Sao Paulo stock 
exchanges earlier this month, 
Brazilian share prices have 
rebounded this month by about 
45 per cent in cruzeiro terms 
and by 23 per cent in dollars. 

However, the weight of infla- 
tion, the cruzeiro's renewed 
weakness against the dollar 
and severe threats to economic 
and corporate prospects for 
1991 are putting a large ques- 
tion mark against share prices 
for the third time this year. 

In cruzeiro terms, this 
month's rise has been well 
above an inflation rate which 
is expected to reach 17 to 19 
per cent in November. Unfortu- 
nately, market strategists are 
predicting further real 
increases in the dollar, and 
equities will need to register 
continued large upward swings 
to sustain a rise in dollar 
terms. 

If investors base their deci- 
sions on future earnings poten- 


Indlces in $ terms {rebased) 
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Hal, they will find reason to 
worry. The Brazilian economy 
is expected to perform poorly 
next year, because of the 
administration’s zealous fight 
against inflation. 

Following a monetarist strat- 
egy, the government has been 
sucking in the money supply 
since Jane, a policy which 
should start to have a visible 
affect in January or February, 


with 


this month's inflation 
the central bank has 
up the pressure even 

ftirther. 

The result, according to Mr 
Rudiger Dombusch, an eco- 
nomics pr of essor at the Massa- 
chusetts Institute of Technol- 
ogy, will be Brazil's worst 
recession in 50 years. The Col- 
lar government itself is predict- 
ing a 40 per cent drop in con- 


sumer spending for the first 
quarter of 199L compared with 
the same period this year. 

There is hope for the equity 
market. The export sector 
should benefit from a sharp 
Increase in the dollar/cruzeiro 
exchange rate over the past 
two months. Analysts also 
believe the market could shoot 
ahead if Brazilian negotiators 
sign an accord on debt, with 
the International tanking com- 
munity- . . 

Meanwhile, this month's 
upswing has reflected the 
extremely low price/net assets 
ratios in the market. Varig, 
one of the largest airlines in 
the world, can he purchased 
for $48m, about the price of a 
Boeing 737-300 with a few 
extras thrown in. Varig pos- 
sesses 12 of these jets, among 
the cheapest in its fleet of 76 
aircraft. 

Even after the latest recov- 
ery, Brazilian companies are 
valued in the equity market at 
only 35 per cent of their net 
assets, on average. The level is 
one of the lowest ever, prices 


have dropped to such feeble 
levels before only in 1387;. 
when they reached 34 per cent, 
and in 1382, when they dipped 
to 27 per cent 
Estreia, the toy group, looks 
extremely enticing, priced at 
jnst 16 per cent of Us net asset 
value, and Varig itself is litue 
more expensive at 18 per cent 



T he scenario would be a 
break-up artist’s dream 
if it were not for the fact 
that most of the shares on. the 
market are preferential, offer; 
mg no voting rights and no 
opportunity for a hostile take- 
over bid. 

Given this fact, Mr Fernando 
Nabuco, president of the S3a 
Paulo Stock Exchange, believes 
that the share price recovery 
will be shortlived. “This is not 
the beginning of a boom,” he 
says. "There are two reasons 
for the surge: the first is tin 
realisation that companies 
here axe incredibly -cheap: ihe 
second is that the market is 
catching up With previous 
months’ inflation." • 
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EUROPE 


Wait for UN move restrains bourse activity 


ASIA PACIFIC 


Nikkei falls 2.4% on talk 
f speculators in trouble 


Tokyo 


EQUITIES opened on a positive 
note following the overnight 
rise on Wall Street, but initial 
gains were reversed as 
rumours that speculators 
might be in financial trouble 
circulated in the afternoon. 
The Nikkei average fell sharply 
as nervousness spread to end a 
net 569.63, or 2.4 per cent, down 
at 23,053.88, writes Emika Terc- 
zono in Tokyo. 

The index opened at 23,609.52 
and soon reached the day's 
high of 23.767.06 on hopes that 
trading in December contracts, 
which started yesterday, would 
lift prices. The index fell to a 
low for the day of 23.046.25. 
Volume improved from Tues- 
day’s 250ra shares, but stayed 
sluggish at 340m. 

Declines finally outnum- 
bered gains by 878 to 111, with 
106 issues unchanged. The 
Topix index of all first section 
stocks shed 36.95 to 1,697.35, 
and in London the ISE/Nikkei 
50 index lost 5.04 to 1,281.67. 

Rumours that a large real 
estate and investment com- 
pany had got into financial 
trouble unnerved many play- 
ers. The market has been wor- 
ried recently about companies 
with heavy property exposure 
at a time of softening prices 
and high interest rates. Specu- 
lative stocks thought to be 
linked to the company in ques- 
tion were heavily sold. Isetan, 
the department store, dropped 
Y3S0 to Y2.610, Honshu Paper 
Y170 to Y1.950 and Kurabo 
Y100 to Y1.080. 

Iseki & Co. a large agricul- 
tural machinery maker, fell 
Yioo to Y800 on rumours that 
Xyowa Corporation, a steel 
frame builder and property 
speculator which has just filed 
for bankruptcy protection, was 
a significant shareholder. 

The expiry dates of margin 
contracts traded six months 
ago weighed on the market. 


with large-capital steels and 
shipbuilders once again losing 
ground. Nippon Steel weak- 
ened Y24 to Y372, Kobe Steel 
Y30 to Y1.260 and Sumitomo 
Metal Y19 to Y3S8. 

Shipbuilders were also 
depressed following a report 
that ship prices were expected 
to fall. Mitsui Shipbuilding 
retreated Y24 to Y464. 

Pioneer Electronics, which 
had been attracting buyers in 
the wake of its inclusion in the 
Nikkei average, receded Y210 
to Y3.640. Many participants 
felt that the issue was over- 
bought after its two-day rise. 

Fifty-one issues hit lows for 
the year. Among them were 
high-technology shares such as 
Fujitsu, down Y32 at Y960, 
Hitachi, falling Y40 to Y1.050, 
and TDK, Y30 lower at Y4.230. 

Financials were the few 
bright spots of the day. 
Regional banks were bought 
on continued hopes of mergers. 
Taiheiyo Bank gained Y50 to 
Y1.170, Yamanashi Bank Y30 to 
Y850 and Yamagata Bank Yl to 
Y710. Insurers returned to 
favour. Taisho Marine* Fire 
increased Yll to Y945, while 
Chiyoda Fire & Marine put on 
Y7 to Y832. 

In Osaka, stocks were 
affected by similar rumours. 
The Osaka Stock Exchange 
suspended trading of Noda 
Industrial, the agricultural 
machine maker, on talk that 
the company was connected to 
a speculator who had financial 
difficulties. Nintendo fell 
Y1.000 to Y22.700. The OSE 
average lost 579.33 to 25397.68 
on volume of 51.9m shares, up 
from Tuesday's 42.3m. 


Roundup 


TOKYO’S DROP caused other 
Pacific Rim markets to relin- 
quish early gains yesterday, 
which had followed the firm 
close on Wall Street. 

AUSTRALIA fell from the 
day's high to end little changed 


after ANZ reported a larger 
than expected drop in profits 
and cut its dividend. ANZ shed 
8 cents to AS3.69 on turnover of 
4m shares and dragged other 
banking shares lower. The All 
Ordinaries index ended 0.8 up 
at 1,351.1. Turnover shrank to 
ASl24m from A$151m. 

NEW ZEALAND was also 
disappointed by ANZ’s results, 
but the market was encour- 
aged by softer domestic inter- 
est rates. The Barclays index 
rose 10.49 to 1.288.45. 

TAIWAN declined for the 
fourth day on persistent Gulf 
jitters. The weighted index fell 
241.56. or 5.5 per cent, to 
4,144.76. Volume decreased to 
TS57.75bn from T$67.72bn. 
Papers and banks posted the 
sharpest declines. 

SINGAPORE was affected by 
Tokyo rumours that a large 
property company might be in 
finan cial difficulty. The Straits 
Times Industrial Index kept 
within a narrow range all day 
and finished 2.47 off at 1,115.82. 
Turnover was down to S$38.1m 
from S$55.5m. 

MANILA was buoyed by a 
last-minute rally. The compos- 
ite index rose 4J87 to 615.49. 
Selected oil issues continued to 
gain support from big players, 
who are still banking on an oil 
find in the southern Philip- 
pines. Drilling resumed yester- 
day as weather conditions 
improved. 

KUALA LUMPUR continued 
to see weakness in the banking 
sector, whose index fell 16.72 to 
1,902.29. The composite index 
edged down 1.63 to 466.79. 

HONG KONG closed lower 
after the thinnest day’s trading 
for seven weeks. The Hang 
Seng index slipped 12.55 to 
2,986.39 and turnover declined 
to HK$530m from HK$579m. 

SEOUL firmed on demand 
for manufacturing and finan- 
cial issues. The composite 
index climbed 12.49 to 699.76 
and turnover expanded to 
Won249bn from Wonl95.7bn. 


TRADING WAS lively in 
individual stocks in several 
bourses yesterday, but activity 
was generally restrained before 
the expected approval today of 
a resolution on Gulf action by 
the Security Council of the 
United Nations (UN), unites 
Our M arkets S taff. 

FRANKFURT had a mixed 
day with more rises, propor- 
tionately, in blue chips than in 
the market as a whole. The 30- 
share DAX index rose 5.36 to 
1,420.6 2 with 19 advances, 10 
declines and one component 
stock unchanged, while the 
more broadly based FAZ index 
fell 3.73 to 1,420.62 at midses- 
sion. 

However, the rise in the 
DAX, with big internationals 
such as Daimler and Deutsche 
Bank up DM5.50 and DM6.50, to 
DM571.50 and DM59S respec- 
tively, served to highlight the 
gentle slide in Siemens, 
masked in the previous three 
days by a 5.4 per cent drop in 
the index itself. 

Market volume rose from 
DM4.3bn to DM5bn, Siemens 
turning over DMl.OTbn by 
itself as it fell another DM5 to 
DM592. a recovery of about 
DM7 from its low in the pre- 
bourse. There were reports 
that Degab, the investment 
research arm of Deutsche 
Bank, had downgraded Its 
earnings per share forecasts 
for Siemens on Monday for the 
year ending on October 1, 1991, 
from DM50 to about DM45. 

Apparently Siemens itself 
helped the research process 
along, and its downrating has 
been much less traumatic for 
the market than those result- 
ing from the more severe anal- 
yses of, for example, Volkswa- 
gen or the big three chemical 
companies. ‘It seems to have 
been a typical Siemens goal- 
post-moving exercise, ” said Mr 
Adrian Phillips of Kleinwort 
Benson. 

MADRID was enlivened by a 
huge put-through in one stock 
worth PtaB.16bn - more than 
the total daily turnover in 
some recent sessions. A block 
of 1.337m shares or 18 per cent 
of Azucarera, the sugar com- 
pany in which Banco Central 


and sugar broker ED&F Man 
have large stakes, was traded 
at PtaEUOO a share, up PtalQO 
from Tuesday’s dose. 

Telefonica, the telecommuni- 
cations company, eased Pta2 to 
PtaS19 with 2.96m shares 
traded after its chairman fore- 
cast a rise in net profits this 
year of 7-10 per cent described 
as in line with or slightly bet- 
ter than expectations. 

Speculation that Mr Carlos 
Solchaga, the economics and 
finance minister , was under 
pressure to resign did not 
upset the market, said Mr Igna- 
cio Garda of FG, the Madrid 
brokers; the bolsa was more 
concerned by the prospect of 
news of the DN resolution 
today. The general index added 
0.17 to 22K23. 

PARIS also saw a large block 
bade, with 818,306 shares or 9.5 
per cent of GTM-Entrepose, the 
n uilding company, sold at 
FFr295 a share through Swiss 
Bank Corp in association with 
Ducatel Duval, the French bro- 
kers. The stock closed FFrll 
lower at FFr278 with a total of 
846,906 shares exchanged. One 


name mentioned was Lyon- 
naise des Eaux, which acquired 
an interest in GTM through its 
merger with Dumez earlier this 
year. 

Also active in the construc- 
tion sector was Auxiliaire 
d'Entre prises, which gained 
FFr62 or 6 per emit to BFrLHB 
with 177,000 shares traded. The 
rise was due to a revival of 
speculation, said a watoanan. 

The CAC 40 index moved 
closer to the L600 level, ending 
at 1.60L25, down 4.67. But this 
represented a recovery, trig- 
gered by a rumour that Iraq 
was seeking talks with the US, 
from its early low Of L589-34. 
Dealers expected the wait for 
the UN announcement today to 
keep the market quiet 

STOCKHOLM rebounded 
after a two-week fall to the 
year’s low. The AfSravfirlden 
General index rose 9A or L2 
per cent to 825.2 in improved 
turnover of SKrl99m, up from 
SKrl88m. Heavy buying inter- 
est in Ericsson and Astra led 
other shares higher. 

Ericsson free B shares rose 
SKr€ to SKrl89 and Astra free 


Bs added SKrS to SKr480- Astra 
holds an analysts’ meeting in 
Stockholm in December to give 
an update on sales of its anti- 
ulcer drug, Loses; in the US. 1 

OSLO continued to 
strengthen, with the all-share 
index rising 7.36 or L6 per cent 
to 468.95 in improved turnover 
of NKr359m, up from NKr277m. 

MILAN ended mixed in light 
trading after two days of heavy 
selling. Brokers expected a fur- 
ther short-term recovery as 
traders covered short positions. 
The Comit Into «WM off tile 
year’s low to end LOO higher at 
50L40. 

A strike by floor traders 
planned for December 6 was 
suspended before a meeting on 
Friday with Prime Minister 
Glulio Andreotti, who has 
promised to speed up thrstock' ’ 
market reform legislation. . 

Auto maiwr Fiat rose LSI to 

L5.260 but fell hack to 

alter hours. The car company 
said after the Tnaricet closed 
that it planned to build two 
production plants in. southern 
Italy, requiring ah investment 
of about L5 trilltaxi- over the' 


next three years. ":- ' 

AMSTERDAM .drifted lower 
in thin turnover, "lie CBS Ten- 
dency index lost 02 to 94.6. 

-Volmac, the. software com- 
pany, foil 60 ..cents to FI 3180 
after saying that it expected 
1990 net profit Jo fell more 
than 20 percent. 

Heineken, the brewing 
group, eased- 30 cents to 
FI 128.70 after presenting the 
unions with a watereddown 
rationalisation proposal It pro- 
posed to cut fos workforce of 
3.800- by 25 0-oyer the coming 

thvep y RHTS. .• t 

•= : Zu&Wtt Tose in -very thin 
trading; Alusuisse bearers 
leading witit-a rise of SFr24 to 
SFrfl68 as the Credit Suisse 
index clased2.4 higher at 458.0. 
Tn industrials. Roche came 
- back frosu a bout of ^IrfR-tak- 
ing, -putting on SFrSO to 
SFriLSSG; and -in banking, CS 
Holding saw a major order and 
rose SFI30 to SFrl, 605.7 

ISTANBUL recovered some 
grouad after Its two-day fall of 
12.7 per -cent. The index 
bounced up 10L21 or 4P per 
oeht to 3^3839. - = 
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SOUTH AFRICA 


SHARE TRADING in 
Johannesburg was thin as fluc- 
tattons in the financial rand 
kept investors away. The all- 
gold index fell 23 to 1,266, 
with Vaal Reefs losing R5 to 
R215, while the all-share index 
dropped 17 to 2,595. 


FT- ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 
REGIONAL MARKETS 


TUESDAY NOVEMBER 27 1990 


MONDAY NOVEMBER 20 1990 


DOLLAR INDEX 


Figures In parentheses 
show number of lines 
ot a loci- 


US 


Days 


Pound 


Dollar Change Sterling 


ln<Jei 


% 


Index 


Yen 

Index 


DM 

Indei 


Local 


Local 
Currency % dig 
Index on day 


Cross 

Yield 


US 


Pound 


Dollar Staffing 


Inter Index 


Yon 

index 


DM 

index 


Local 

Currency 1990 19 

Index HlQti Low (approx) 


Year 

ago 


Australia (76) 

Ausirta (19) 

Belgium (61) 

Canada (120) 

Denmark (33) 

Finland (25) 

France (122) 

Germany (91) 

Hong Kong (48) 

Ireland (17} 

Italy (91) 

Japan (454) 

Malaysia 13S) 

Mexico (12) 

Motherland (41) 

New Zealand (16) 

Norway (27) 

Singapore (25) 

South Africa (60) 

Spain (42) 

Sweden (27) 

Switzerland (63) 

United Kingdom (2S6)., 
USA (533) 


123.69 

197.27 
137.53 
125.02 
245.74 

104.35 

139.32 
116.93 
121.90 
153.82 

76.41 

129.32 

191.68 
568.41 
134.71 
48 36 

217.35 
156.85 

172.27 
14S.50 
153.11 
87.70 

170.68 
128.39 


+ 0.1 
-0.5 
+0.5 
- 0.1 
+0.3 
+ 0.8 
+ 0.8 
- 0.6 
-02 
+0.6 
- 1.8 
-0.4 
- 0.6 
+ 0.7 
+ 1.1 
-2.4 
+ 1.0 
-01 
-3A 
+ 1.0 
- 1.0 
+ 0.7 
+ 0.8 
+0.5 


92.85 
148.09 
10324 

93.85 
184.48 
7B.34 

104.59 
87.77 
91.51 
115.47 
57.36 
97 08 
144.04 
426.69 
101.12 
36.30 
163.18 
117.00 
129,32 
10929 
114.94 
85.84 
128.13 
96.38 


10021 

155.99 
111 53 
101.38 
199.30 

84 84 

112.96 
94.84 
98.86 

124.75 

61.96 
104.68 
155.61 

460.99 
109.25 

3922 

176.28 

126.40 
139.71 
118.08 
124.18 

71.13 

136.41 
104.13 


9518 
151.75 
105.82 
96.19 
189.09 
80.30 
107.19 
89 97 
93.60 
118.36 
58.79 
99.52 
147.64 


107 03 
152.04 
103.61 
105.33 
189.84 
77.89 
109.11 
89.97 
12123 
120.18 
63.31 
104.88 
198.27 


437.36 1828.36 
103.65 102.64 


37.21 
167.24 
119.92 
132-55 
112.02 
117.82 
67 49 
13132 
98.79 


41.99 

170.59 

122.64 

132.36 

103.57 

125.74 

68.45 

128.13 

128.39 


-0.3 
-0.9 
-0.5 
+0.2 
-0.3 
+0.5 
+0.0 
-1.4 
- 0.1 
- 0.1 
- 2.8 
— 0.8 
- 0.6 
+ 0.7 
+ 0.4 
-2.3 
+0.4 
- 0.1 
-0.7 
+ 0.3 
-1.4 
+ 0.0 
+ 0.3 
+ 0.5 


7J28 

1.80 

5.59 
3.81 
1.58 
3.92 

3.81 
2.53 
5.43 

4.35 
3.89 
0.81 
340 
0.38 
5.24 
8.C0 

1.81 

3.60 
4.18 

5.35 
3.22 
3.08 
5.43 
3.85 


123.63 

198.20 
13&85 

125.09 
245.03 

103.52 
138.22 

117.64 

122.09 
15Z91 

77.76 

129.53 
193.01 
564.72 
133 19 

49.S7 

215.20 

155.97 

173.98 
144 11 
154.69 

B7.12 

163.30 

127.71 


93,25 

149.51 

103.23 

94.36 

784.83 

73.09 
104.26 

08.74 

92.09 
115.35 

58.67 

97.67 
145.59 
425.93 
100.47 

37.39 

102.33 
117.65 
135.01 
108.70 
116.S8 

65.71 

127.71 

96.33 


100.61 
161 31 
111.37 
101.60 
199.42 
84.25 
112.48 
95.75 
99.36 
124.45 
63.30 
105.71 
157.08 
455.00 
1C0.39 
40.34 
175.15 
125 94 
145.66 
117.29 
125.89 
70.91 
137.77 
103.94 


95.90 

153.75 
108.15 

97.02 

190.06 

80.30 

107.20 

31.25 

94.71 

115.61 

60.33 

100.76 
149.71 


107.39 

153.49 

104.12 

105.07 

190.37 

77.53 

109.06 

91.25 

122.10 

120.34 

65.02 

105.71 

199.41 


438.05 1815.27 
103.31 102.20 


38.45 

156.94 

120.98 
138.83 
111.70 

119.99 
67.59 

131.31 

99.07 


42.97 
169.86 
122.80 
133.30 
103.28 
127.49 
66 43 
127.71 
127.71 


158.31 
285 63 
160.02 
153.61 
2/7 62 
152 29 
168.85 
144.63 
147.49 
198.57 
'C9.26 
197.26 
250.89 
568.41 
149.03 
75.36 
276.79 

209.24 
251.39 

162.25 
234.93 
109.77 
176.18 
143.95 


118.98 

178.57 
126.67 

121.24 

234.05 
98.91 

124.98 
101.36 
11224 
139.04 

76.41 

106.58 
182.96 

324.53 
127.56 

47.90 

202.34 

147.24 
151.50 

128.54 
153.11 
85.00 

139.87 

119.06 


144.45 

147.51 

147.28 

148.90 

229.90 
120.14 
138.33 
103.20 
116.64 
163.57 

92.16 

193.04 

204.23 

286.28 

131.24 
74.87 

17529 

163.95 

169.11 

157.81 

166.84 

90.44 

142.91 
140.32 



Europe (982) 

138.40 

+ 0.4 

103.89 

11225 

106.50 

105.49 

-0.2 

4.41 

137. B3 

Nordic (112) 

170.59 

-0.1 

128.06 

138.25 

131.26 

130.39 

-0.5 

Z33 

170.74 

Pacific Basin (654) 

128.52 

-0.4 

96.48 

104.23 

9889 

105.19 

-o.a 

1.21 

129 06 

Euro - Pacific (1616) 

132.90 

-0.1 

99.76 

107.77 

102J25 

106.12 

-0.5 

2.57 

132-98 

North America (653) 

128.10 

+ 0.5 

96.16 

103.90 

98.58 

126.87 

+0.5 

3.85 

127.46 

Europe Ex. UK (664) 

118.71 

+ 0.1 

39.11 

96.29 

91.36 

92.21 

-0.7 

3 62 

118.58 

Pacific Ex. Japan (200).... 

118.39 

-0.2 

88.88 

96.03 

91.11 

105.67 

-0.3 

6.24 

118.59 

World Ex. US (1808) 

133.27 

-0.1 

100.04 

108.09 

102.55 

103.79 

-0.5 

2.62 

133 41 

World Ex. UK (2043) 

12662 

+ 0.0 

95.05 

102.69 

97.44 

112.00 


2.72 

126.60 

World Ex. So. Af. (2281).. 

13028 

+ 0.1 

97.80 

105.67 

100.25 

113.47 

-0.1 

3.03 

130.10 

World Ex. Japan (1887)... 

132.46 

+ 0.4 

99.43 

107.43 

101.93 

118.20 

+ 0.2 

4.16 

131 95 

The World Index (2341)... 

130.53 

+ 0.1 

97.99 

105.67 

100.45 

113.60 

-0.2 

3.04 

T30.33 


103.97 

128.79 

97.35 

100.31 

96.15 

89.45 

89.45 

100.63 

95.49 

98.13 

99.53 


11Z17 

136.98 

105.04 
103.22 
103.75 

36 53 
96.53 
108.59 

103.04 
105.89 
107.40 


106.92 
132.44 
100,11 
103.15 

98.8S 
92.00 
92.00 
103 49 
98.21 

100.92 
102.37 


105.73 
131.13 
105.99 
106.68 
126.22 
92.81 
106.03 
107.33 
112.24 
T 13.64 
118.01 


157.65 
22329 
192.75 
174.18 
148.43 
145.62 
148.72 
173.77 
162.00 
161 54 
15159 


124.91 
170 59 
107.82 
116.03 
119.26 
109.54 

116.03 
117.12 
115.37 

118.04 
124.31 


Times Limited. Goldman. Sacha 8 Co. and County NatWesl Securities 
i-aiOM puces were unavailable lor tfiis edition. 7 65 


98.36 
Limited. 1987 


127.83 

169.15 

188.20 

164.13 

140.73 
117.47 
130.31 

163.73 
155.44 
154.21 
135.87 


56 106.12 101.15 113.78 162.05 118.33 154.30 


fcZZi-- 




Roche Holding Ltd 


has acquired a 60% interest in and has obtained 
the option to purchase the remaining 40% of ' 


Genentech, Inc. 


Morgan Guaranty assisted in the negotiations 
and acted as financial advisor to 
Roche Holding Ltd in this transaction 
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